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/D�HFRQRPtD�HVSDxROD�GLR�XQ�VDOWR�GHFLVLYR�HQ�VX�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ�HQ������� FXDQGR�SRU�YH]�SULPHUD� ORV� IOXMRV�GH� LQYHUVLyQ�GLUHFWD�H[WUDQMHUD� �,'(��HPLWLGRV�VXSHUDURQ� DPSOLDPHQWH� D� ORV� UHFLELGRV�� PDQWHQLpQGRVH� GHVGH� HQWRQFHV� �KDVWD� ������FRPR�XQ�SDtV�LQYHUVRU�QHWR�HQ�HO�HVFHQDULR�LQWHUQDFLRQDO��<�HOOR�KD�WHQLGR�VX�UHSHUFXVLyQ�HQ� HO� EDODQFH� HQWUH� DFWLYRV� \� SDVLYRV� ILQDQFLHURV�²OD� SRVLFLyQ� LQWHUQDFLRQDO� GH� (VSDxD�IUHQWH�DO�H[WHULRU�SRU�LQYHUVLyQ�GLUHFWD²��GHVGH�FRPLHQ]RV�GHO�SUHVHQWH�VLJOR��DxRV������\��������\�SRU�YH]�SULPHUD�HQ�VX�KLVWRULD��GLFKR�EDODQFH�HV� IDYRUDEOH�D�(VSDxD��6H�KD�GDGR� SRU� ILQ� HO� SDVR� QHFHVDULR� SDUD� DFFHGHU� D� OD� IDVH� PiV� DYDQ]DGD� HQ� OD�LQWHUQDFLRQDOL]DFLyQ�HFRQyPLFD�GH�XQ�SDtV����
3RU� H[WUDxR� TXH� SDUH]FD� HVWH� KHFKR�� HVWi� ELHQ� UHIUHQGDGR� SRU� ODV� GRV� IXHQWHV�HVWDGtVWLFDV� HVSDxRODV� TXH�� FDGD� XQD� SRU� VHSDUDGR�� RIUHFHQ� GDWRV� GH� ,'(�� %DODQ]D� GH�3DJRV� \� 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV�� $PEDV� KDQ� H[SHULPHQWDGR� FDPELRV�PHWRGROyJLFRV� DSUHFLDEOHV�� D� OR� ODUJR� GH� OD� GpFDGD� GH� ������ SDUD� DGDSWDUVH� D� OD�QRUPDOL]DFLyQ� GH� ORV� PRYLPLHQWRV� LQWHUQDFLRQDOHV� GH� FDSLWDOHV \� D� OD� H[LJHQFLD�FRPXQLWDULD�GH�DUPRQL]DFLyQ�GH� OHJLVODFLRQHV��\�DPEDV��HQ�VXPD��VH�SDUHFHQ�FDGD�YH]�PiV�
(VWD� QXHYD� IDFKDGD GH� OD� ,'(�� TXH� LPSOLFD� XQ� FDPELR� GHVGH� XQ� PRGHOR� GH�LQWHUQDFLRQDOL]DFLyQ�SDVLYR�D�RWUR�DFWLYR��VH�DMXVWD�FRQ�GLILFXOWDG�DO�SDSHO�TXH�OD�OLWHUDWXUD�HFRQyPLFD�FRQFHGH�D�OD�WHFQRORJtD�SDUD�H[SOLFDU�OD�GLUHFFLyQ�\�FDUDFWHUtVWLFDV�GH�ORV�IOXMRV�GH�LQYHUVLyQ�\�GH�FRPHUFLR�����(Q�XQ�SDtV�TXH�QR�VH�KD�GLVWLQJXLGR�SUHFLVDPHQWH�SRU�VX�DSR\R� D� ORV� SURFHVRV� GH� ,�'�� \� TXH� SUHVHQWD�� HQ� FRQVHFXHQFLD�� SREUHV� UHVXOWDGRV�WHFQROyJLFRV� �%XHVD� \� 0ROHUR�� ������� HO� KHFKR� GH� TXH� ORV� IOXMRV� GH� LQYHUVLyQ� GLUHFWD�HPLWLGRV�VXSHUHQ�D�ORV�UHFLELGRV�QR�GHMD�GH�VRUSUHQGHU��%LHQ�HV�FLHUWR�TXH�ORV�LQGLFDGRUHV�WHFQROyJLFRV� QR� VRQ� ORV� DGHFXDGRV� SDUD� H[SOLFDU� OD� VLWXDFLyQ� GH� VHFWRUHV� QR�PDQXIDFWXUHURV��\�SUXHED�GH�HVWR�HV� OD� IXHUWH�HVSHFLDOL]DFLyQ�HQ� OD�SURGXFFLyQ�H[WHULRU�GH� VHUYLFLRV�� SHUR� VXEVLVWH� OD� SDUDGRMD� FXDQGR� WDPELpQ� HQ� PDQXIDFWXUDV� HO� EDODQFH�UHFHSWRU�HPLVRU�HV�IDYRUDEOH�D�(VSDxD�GHVGH�KDFH�DOJXQRV�DxRV�����
'HWUiV� GH� WRGR� HVWR� KD\� DOJXQRV� KHFKRV� TXH� LQWHUHVD� GHVWDFDU�� 3DUD� HPSH]DU�� XQ�HQWRUQR�HFRQyPLFR�PXQGLDO��GHVGH�PHGLDGRV�GH�OD�GpFDGD�GH�������PX\�IDYRUDEOH�SDUD�OD�H[SDQVLyQ�GH�ORV�IOXMRV�GH�,'(��FRQ�DOWDV�WDVDV�GH�FUHFLPLHQWR�GHO�SURGXFWR�\�SURFHVRV�GH�OLEHUDOL]DFLyQ�\�SULYDWL]DFLyQ�GH�VHUYLFLRV�S~EOLFRV�HQ�PX\�GLVWLQWDV�iUHDV�HFRQyPLFDV��


 8QD�SULPHUD�YHUVLyQ�GH�HVWH�GRFXPHQWR��FRQ�HO�WtWXOR��3URFHVRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GHO�FDSLWDO�H[WUDQMHUR�HQ�OD�HFRQRPtD�HVSDxROD��VH�SUHVHQWy�HQ�HO�6HPLQDULR�VREUH�,QWHUQDFLRQDOL]DFLyQ�7HFQROyJLFD \�(PSUHVDV�0XOWLQDFLRQDOHV��1XHYRV�UHWRV�SDUD�ODV�3ROtWLFDV�GH�,QQRYDFLyQ��(O�(VFRULDO��������GH�-XOLR�GH�������0DGULG�(O�SURIHVRU�5DIDHO�0\UR�IXH�HO�JUDQ�DQLPDGRU�GH�HVWH�WUDEDMR�� 'XQQLQJ�\�1DUXOD��������� 9pDQVH��HQWUH�RWURV��0DUNXVVHQ��������\�1DUXOD�\�:DNHOLQ��������
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XQ� DXPHQWR� JHQHUDOL]DGR� GH� OD� FRPSHWHQFLD�� TXH� IXHU]D� D� PXFKDV� HPSUHVDV� D�IUDJPHQWDU� VX� SURGXFFLyQ� HQWUH� GLVWLQWRV� WHUULWRULRV� SDUD� DEDUDWDU� FRVWHV�� R� HO� SDVR�DGHODQWH� GDGR� SRU� OD� 8QLyQ� (XURSHD� HQ� VX� SURFHVR� GH� LQWHJUDFLyQ� PHGLDQWH� OD� 8QLyQ�(FRQyPLFD�\�0RQHWDULD��7RGR�HOOR�KD�GDGR�OXJDU�D�XQD�GLIXVLyQ�FUHFLHQWH�GH�OD�SURGXFFLyQ�LQWHUQDFLRQDO� KDFLD� SDtVHV� HQ� GHVDUUROOR�� H[SUHVDGD� D� WUDYpV� GH� ,'(�� \� D� XQD�FRQFHQWUDFLyQ� HPSUHVDULDO� GH� DFWLYLGDGHV� HQ� ORV� SDtVHV� GHVDUUROODGRV�� YtD� IXVLRQHV� \�DGTXLVLFLRQHV�� $PERV� SURFHVRV� HVWiQ� HVWUHFKDPHQWH� UHODFLRQDGRV� SXHVWR� TXH� OD�FRQVROLGDFLyQ� HPSUHVDULDO HQ�HVWD� HUD�GH�DFHOHUDGD� LQWHUQDFLRQDOL]DFLyQ� UHTXLHUH�DFWXDU�GHQWUR�GH�VX�SURSLR�iPELWR�FRPSHWLWLYR�²ORV�SDtVHV�GHVDUUROODGRV² \��WDPELpQ��SUHVWDU�DWHQFLyQ�D�ODV�QXHYDV�RSRUWXQLGDGHV�TXH�VXUJHQ�HQ�ORV�SDtVHV�HPHUJHQWHV�����$Vt�SXHV��OD�UHOHYDQFLD� GH� ODV� IXVLRQHV� \� DGTXLVLFLRQHV� KD� LGR� DUULQFRQDQGR� HQ� ORV� SDtVHV�LQGXVWULDOL]DGRV� DTXHOOD� ,'( PiV� OLJDGD� D� OD� FUHDFLyQ� H[²QRYR GH� LQVWDODFLRQHV�SURGXFWLYDV��OD�GHQRPLQDGD�JUHHQILHOG��81&7$'��������2&'(���������7DQ�LPSRUWDQWH�KD�VLGR�HVWH�IHQyPHQR�TXH�DOJXQRV�DXWRUHV�UHIRUPXODQ�\D�HO�SURSLR�FRQFHSWR�GH�,'(�FRPR�WUDQVIHUHQFLD�GH�DFWLYRV�HPSUHVDULDOHV�GHVGH�ORV�SURSLHWDULRV�PHQRV�HILFLHQWHV�D�ORV�PiV�HILFLHQWHV��/LSVH\���������
(VSDxD� VH� KD� YLVWR� IDYRUHFLGD� SRU� WRGR� HVWH� SURFHVR� H[SDQVLYR�� DXQTXH� WDPELpQ�SHUMXGLFDGD�� 3RU� XQ� ODGR�� SDUWLFLSy� DFWLYDPHQWH� HQ� OD� H[SDQVLyQ� GH� ODV� DFWLYLGDGHV�SURGXFWLYDV� HQ HO� iPELWR� LQWHUQDFLRQDO�� DOFDQ]DQGR� SXHVWRV� GH� SULPHU� RUGHQ� HQWUH� ORV�SDtVHV� LQYHUVRUHV�� 'H� RWUR�� HO� DXPHQWR� GH� OD� FRPSHWHQFLD� TXH� FRQOOHYD� OD�LQWHUQDFLRQDOL]DFLyQ� GH� ODV� HFRQRPtDV�� LQFOXLGR� HO� SURSLR� SURFHVR� GH� LQWHJUDFLyQ�FRPXQLWDULR² KD� H[LJLGR� D� ODV� HPSUHVDV� PXOWLQDFLRQDOHV� XQD� UHRUGHQDFLyQ� GH� VX�DFWLYLGDG��SURGXFWLYD��DFRPHWLpQGRVH�ODV�UHHVWUXFWXUDFLRQHV�SHUWLQHQWHV�\�GDQGR�OXJDU�D�FLHUUHV� SDUFLDOHV� R� WRWDOHV� GH� SODQWDV� H� LQFOXVR� D� DEDQGRQRV� GH� DFWLYLGDG� SURGXFWLYD��)HUQiQGH]²2WKHR� \� 0\UR�� ������� (Q� VXPD�� GHVGH� XQD� SHUVSHFWLYD�PiV� SUy[LPD�� ODV�QXHYDV�FLUFXQVWDQFLDV�GH�XQ�PHUFDGR�VLQ�EDUUHUDV�KDQ�VXSXHVWR��HQ�DOJXQD�PHGLGD��XQ�FLHUWR�ROYLGR�GH�ORV�PHUFDGRV�QDFLRQDOHV��PHQRV�LQYHUVLyQ�\�GHVSOD]DPLHQWRV�GH�DFWLYLGDG�SURGXFWLYD�KDFLD�RWURV�OXJDUHV��<�ODV�YHQWDMDV�GH�ORFDOL]DFLyQ�GH�TXH�KD�GLVIUXWDGR�(VSDxD�GHVGH� VX� LQJUHVR�HQ� OD�8QLyQ�(XURSHD�SDUHFHQ�KDEHU�FDPELDGR�GH�VLJQR��&RPR�VHxDOD�'XQQLQJ���������ODV�PLVPDV�YHQWDMDV�TXH�HQ�XQ�GHWHUPLQDGR�PRPHQWR�KLFLHURQ�DWUDFWLYR�XQ�SDtV�SDUD�HO�FDSLWDO�H[WUDQMHUR�SXHGHQ�WUDQVIRUPDUVH�PiV�WDUGH�HQ�GHVYHQWDMDV�
/D� FUHFLHQWH� FRPSOHMLGDG� GH� ORV� PRYLPLHQWRV� ILQDQFLHURV� HVWi� DIHFWDQGR� OD��LQWHUSUHWDFLyQ�GH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GH�VXV�IDFWRUHV�GHWHUPLQDQWHV��WDO�FRPR�KDQ�VLGR�DQDOL]DGRV�HQ�OD�OLWHUDWXUD�HFRQyPLFD��H�LQFOXVR�UHVXOWD�DUULHVJDGR�\D�DGMXGLFDU�D�ORV�IOXMRV�²HQ�DOJXQRV�FDVRV² OR�TXH�KD�YHQLGR�VLHQGR�VX�QRWD�HVHQFLDO��HO�FRPSURPLVR�FRQ� HO� VLVWHPD� SURGXFWLYR� GHO� SDtV� DO� TXH� DFFHGHQ�� (Q� RWUDV� SDODEUDV�� XQ� SDtV� SXHGH�VHJXLU�UHFLELHQGR�IOXMRV�GH�LQYHUVLyQ DXQTXH�HVWRV�QR�HVWpQ�OLJDGRV�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO��SXHGH�KDEHU�SHUGLGR�DWUDFWLYRV�GH� ORFDOL]DFLyQ�GH�VLJQR�WUDGLFLRQDO��WDPDxR�\�

� /D�H[SDQVLyQ�\�FRQFHQWUDFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�LQWHUQDFLRQDO�VH�DQDOL]DQ�FRQMXQWDPHQWH�HQ�)HUQiQGH]²2WKHR������D�
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FUHFLPLHQWR� GHO� PHUFDGR�� FRVWHV� \� UHFXUVRV�� WHFQRORJtD����� R�� LQFOXVR�� KDEHUVH� YLVWR�VXSHUDGR�HQ�ODV�YHQWDMDV�ILVFDOHV�TXH�RIUHFH�SDUD�UDGLFDU�LQVWDODFLRQHV�SURGXFWLYDV�HQ�VX�WHUULWRULR��SHUR�SXHGH�KDEHU�JHQHUDGR�RWUR�WLSR�GH�YHQWDMDV��WDPELpQ�GH�WLSR�ILVFDO� SDUD�FX\R�DSURYHFKDPLHQWR�QR�VH�H[LJH�OD�SUHVHQFLD�SURGXFWLYD�R�FRPHUFLDO��<�HVWR�WLHQH�XQD�LPSRUWDQWH� WUDVFHQGHQFLD� SDUD� HO� DQiOLVLV� GH� OD� ,'(�� SXHVWR� TXH� ORV� IOXMRV� UHFLELGRV� \�HPLWLGRV� VRQ� DKRUD� XQ� FRPSXHVWR� KtEULGR� GH� GRV� UHDOLGDGHV� GLVWLQWDV�� HQGyJHQD� \�H[yJHQD�DO�VLVWHPD�SURGXFWLYR�HVSDxRO���
(VWR� KD� YHQLGR� VXFHGLHQGR� HQ� DTXHOORV� SDtVHV� FRQRFLGRV� SRU� VX� SDSHO� FHQWUDO� HQ� OD�LQWHUPHGLDFLyQ� GH� FDSLWDOHV� FRPR� +RODQGD� R� /X[HPEXUJR�� (O� KHFKR� GH� TXH� (VSDxD�FRPLHQFH� D� HPXODU� HVWH� SDSHO� FRQVWLWX\H� XQ� IHQyPHQR� UDGLFDOPHQWH� QXHYR� \�VRUSUHQGHQWH�� TXH� SRQH� GH� PDQLILHVWR� VX� YROXQWDG� GH� LQVHUWDUVH� HQ� OD� HFRQRPtD�LQWHUQDFLRQDO�HQ�HO�SODQR�ILQDQFLHUR��3DUD�HOOR�VH�PRGLILFy�HO�,PSXHVWR�VREUH�6RFLHGDGHV��/H\� ���������� SULPDQGR� XQD� ILVFDOLGDG� VREUH� ODV� UHQWDV� REWHQLGDV� GH� ODV� LQYHUVLRQHV�HPSUHVDULDOHV�HQ�HO�H[WHULRU�PX\�DWUDFWLYD��TXH�KD�WHQLGR�VX�PHMRU�PDQLIHVWDFLyQ�HQ�HO�HVSHFWDFXODU� DXJH� GH� OD� ,'(� UHFLELGD�SRU� (VSDxD� GLULJLGR� D� ODV�(QWLGDGHV� WHQHGRUDV� GH�YDORUHV� HQ� HO� H[WUDQMHUR� �(79(��� $Vt� SXHV�� HVWRV� QXHYRV� IOXMRV� VH� VXPDQ� D� ODV� GRV�YHUWLHQWHV�GH�OD�,'(��OD�UHFLELGD�\�OD�HPLWLGD�SRU�(VSDxD�
2EYLDPHQWH��OD�GLVSRQLELOLGDG�GH�LQIRUPDFLyQ�HVWDGtVWLFD�HV�XQ�HOHPHQWR�FHQWUDO�SDUD�SRGHU� OOHYDU� D� FDER� HVWH� REMHWLYR�� /D� PiV� ILDEOH� KDVWD� DKRUD�� %DODQ]D� GH� 3DJRV�� QR�SHUPLWH�GHVDJUHJDU�OD�LQYHUVLyQ�OLJDGD�DO�VLVWHPD�SURGXFWLYR�QDFLRQDO�GH�HVWRV�³IOXMRV�GH�SDVR´�� (O� QXHYR 5HJLVWUR� GH� ,QYHUVLRQHV� ([WUDQMHUDV� GHO� 0LQLVWHULR� GH� (FRQRPtD��PX\�ILDEOH� DKRUD� GHVSXpV� GH� ORV� FDPELRV� OHJLVODWLYRV� DFDHFLGRV� HQ� ����� Vt� OR� KDFH��DIRUWXQDGDPHQWH�
&XDWUR�REMHWLYRV�EiVLFRV�SHUVLJXH�HO�DQiOLVLV�TXH�VH�OOHYD�D�FDER��TXH�VH�FRUUHVSRQGHQ�WDPELpQ� FRQ� ODV�GLVWLQWDV� SDUWHV� HQ� ODV�TXH� VH� VXEGLYLGH��(O� SULPHUR�HV� LQGDJDU�HQ� ORV�DVSHFWRV� PHWRGROyJLFRV� GH� OD� LQIRUPDFLyQ� HVWDGtVWLFD�� YDORUDQGR� VXV� YHQWDMDV� \� VXV�OLPLWDFLRQHV�SDUD��HQWHQGHU��HO�SURFHVR�LQYHUVRU��TXp�KD\�GHWUiV�GH�ORV�GDWRV�GH�LQYHUVLyQ�EUXWD�\�QHWD�\�TXp�SXHGH�HVSHUDUVH�GH�HOORV��$ERUGDU�OD�LQYHUVLyQ�GLUHFWD�UHFLELGD�HQ�VXV�GLVWLQWRV� SODQRV�� HYROXWLYR�� VHFWRULDO� \� HVSDFLDO�� WUDWDQGR� GH� GLIHUHQFLDU� DTXHOOD� TXH�UHDOPHQWH� VH� GLULJH� DO� VLVWHPD� SURGXFWLYR� QDFLRQDO� GH� DTXHOOD� RWUD� FX\R� ILQ� HV� XWLOL]DU�(VSDxD�FRPR�³OXJDU�GH�SDVR´�KDFLD�RWURV�GHVWLQRV��HV�HO�VHJXQGR�REMHWLYR��<�SXHVWR�TXH��DKRUD�� OD� LQYHUVLyQ� UHFLELGD� \� OD� HPLWLGD� SRU� (VSDxD� HVWiQ� HVWUHFKDPHQWH�LQWHUUHODFLRQDGDV��XQ�WHUFHU�REMHWLYR�HV�RIUHFHU�XQ�QXHYR�SHUILO�GH�OD�LQYHUVLyQ�GLUHFWD�HQ�HO� H[WHULRU� TXH� GHVFXHQWH� HVWH� ³HIHFWR� (79(´�� SDUD� YDORUDU� GH� IRUPD� DGHFXDGD� OR� TXH�FRQVWLWX\H�HO�HVIXHU]R�LQYHUVRU�QDFLRQDO��(O�FXDUWR�REMHWLYR�HV�HVWDEOHFHU�XQ�FRQWUDVWH�HQ�ORV�IOXMRV�UHFLELGRV�\�HPLWLGRV��DGMXGLFDQGR�D�FDGD�DFWLYLGDG�SURGXFWLYD�HO�SDSHO�TXH�OHKD�FRUUHVSRQGLGR� HQ� OD� FRQIRUPDFLyQ� GH� OD� SRVLFLyQ� LQWHUQDFLRQDO� SRU� LQYHUVLyQ� GLUHFWD� GH�(VSDxD��VHJ~Q�%DODQ]D�GH�3DJRV��8Q�HStJUDIH�GH�FRQFOXVLRQHV�FLHUUD�HO�SUHVHQWH�WUDEDMR�
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���$VSHFWRV�PHWRGROyJLFRV
'H�DFXHUGR�FRQ�OD�2&'(��TXH�VLJXH�HQ�HVWR�ORV�FULWHULRV�GHO�)0,��OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD� WLHQH� FRPR� REMHWLYR� HVWDEOHFHU� XQD� UHODFLyQ� GXUDGHUD� HQWUH� XQ� UHVLGHQWH� HQ�XQD�GHWHUPLQDGD�HFRQRPtD�\�RWUD�HQWLGDG�UHVLGHQWH�HQ�RWUR�SDtV��3RU�LQYHUVLyQ�GXUDGHUD�FDEH�HQWHQGHU�OD�H[LVWHQFLD�GH�XQD�UHODFLyQ�GH ODUJR�SOD]R�HQWUH�HO�LQYHUVRU�\�OD�HPSUHVD�HQ� TXH� VH� LQYLHUWH�� DVt� FRPR� XQ� VLJQLILFDWLYR� JUDGR� GH� LQIOXHQFLD� VREUH� OD� JHVWLyQ� SRU�SDUWH�GHO�LQYHUVRU��)0,��������2&'(���������
/D�UHFRSLODFLyQ�GH�GDWRV�GH�,'(�HQ�(VSDxD�H[SHULPHQWy�QR�SRFRV�FDPELRV�D�OR�ODUJR�GH� OD� GpFDGD� SDVDGD�� &RQ� PRWLYR� GH� OD� SUHWHQGLGD� DUPRQL]DFLyQ� GH� ORV� PRYLPLHQWRV�LQWHUQDFLRQDOHV�GH�FDSLWDO�KDFLD�FRPLHQ]RV�GH�ORV�DxRV�QRYHQWD��HQ�XQRV�FDVRV��%DODQ]D�GH�3DJRV���R�GH�OD�DGHFXDFLyQ�GH�OD�OHJLVODFLyQ�HVSDxROD�D�OD�FRPXQLWDULD�SRU�FDXVD�GH�OD�OLEHUDOL]DFLyQ� GH� ORV�PRYLPLHQWRV� GH� FDSLWDOHV� D� ILQDOHV� GH� OD� SDVDGD� GpFDGD�� HQ� RWURV��5HJLVWUR�GH�,QYHUVLyQ�([WUDQMHUD��UHFLELGD�\�HPLWLGD���ODV�VHULHV�GH�,'(�SXEOLFDGDV�WLHQHQ�UXSWXUDV� LPSRUWDQWHV��DO�YDULDU� VXV�FRQWHQLGRV��7DPELpQ�HV�FLHUWR��DO�PHQRV�SRU� OR�TXH�FRUUHVSRQGH� D� OD� LQIRUPDFLyQ� SURFHGHQWH� GHO� 5HJLVWUR�� TXH� VH� KDQ� IDFLOLWDGR� QXHYRV�GHWDOOHV��,'(�QHWD��TXH�SHUPLWHQ�FRQRFHU�PXFKR�PiV�D�IRQGR�HO�IHQyPHQR�LQYHUVRU��<�HQ�HVWH�VHQWLGR��QR�VH�WUDWD�GH�KDFHU�HQ�HVWDV�SiJLQDV�XQ�DQiOLVLV�HQ�SURIXQGLGDG�GH�WDOHV�FDPELRV�UHVSHFWR�GH�OD�DQWLJXD�QRUPDWLYD�GH�LQYHUVLyQ�H[WUDQMHUD���������VLQR�PiV�ELHQ�GH�ILMDUVH�HQ�DTXHOORV�DVSHFWRV�TXH�D\XGHQ�D�LQWHUSUHWDU�OD�QXHYD�LQIRUPDFLyQ�HVWDGtVWLFD�TXH�DTXt�VH�DSRUWD����
%DODQ]D� GH� 3DJRV� GH� (VSDxD�� VLJXLHQGR� ODV� LQGLFDFLRQHV� GHO� )RQGR� 0RQHWDULR�,QWHUQDFLRQDO�� HQ� VX� 9� 0DQXDO� �������� LQFOX\H� FRPR� ,'(� ORV� VLJXLHQWHV� FRQFHSWRV��DFFLRQHV� QR� FRWL]DGDV� \� RWUDV� IRUPDV� GH� SDUWLFLSDFLyQ� HQ� HO� FDSLWDO�� ILQDQFLDFLyQ� HQWUH�HPSUHVDV�UHODFLRQDGDV�H�LQYHUVLyQ�HQ�LQPXHEOHV�����&RPR�VXFHGH�WDPELpQ�HQ�QXPHURVRV�SDtVHV�� HQ� (VSDxD� QR� VH� KD� LQFOXLGR� KDVWD� DKRUD� OD� UHLQYHUVLyQ� GH� EHQHILFLRV� GH� ODV�HPSUHVDV� ILOLDOHV�� LPSRUWDQWH� FXHVWLyQ� HQ� SDtVHV� FRQ� ODUJD� WUDGLFLyQ� LQYHUVRUD�±FRPR�UHFHSWRU�R�HPLVRU± TXH�FRDG\XYD�D�DPSOLDU�ODV�DVLPHWUtDV�HVWDGtVWLFDV�WDQ�KDELWXDOHV�HQ�ODV�FRPSDUDFLRQHV�LQWHUQDFLRQDOHV�
'HVGH� XQD� SHUVSHFWLYD� PiV� HVWULFWD� GH� OD� LQYHUVLyQ� GLUHFWD�� OLJDGD� DO� FRPSURPLVR�SURGXFWLYR� HIHFWLYR� GH� OD� HPSUHVD� LQYHUVRUD�� KD\� GXGDV� PiV� TXH� UD]RQDEOHV� VREUH� OD�LQFOXVLyQ� GH� DOJXQRV� GH� HVWRV� FRQFHSWRV� 3RU� HMHPSOR�� ORV� SUpVWDPRV� HQWUH� HPSUHVD�PDWUL]� \� ILOLDO�� FRQ� LQGHSHQGHQFLD� GH� VX�SOD]R��\� HQ� FRQFUHWR� ORV� VDOGRV�GH� ODV� FXHQWDV�

� /DV�PRGLILFDFLRQHV�HQ� OD� HODERUDFLyQ�GH� OD�QXHYD�%DODQ]D�GH�3DJRV�D� ODV� UHFRPHQGDFLRQHV�GHO�)0,��DVt�FRPR ORV�FDPELRV�TXH�DIHFWDQ�D� ODV�RSHUDFLRQHV�D� LQVFULELU�HQ�HO�5HJLVWUR��SUR\HFWRV�GH�YHULILFDFLyQ� R�DXWRUL]DFLyQ� GH� LQYHUVLRQHV�H[WUDQMHUDV��SXHGHQ�YHUVH�HQ�'XFH� ������������� \� HQ�0XxR]�*XDUDVD� �������� 6REUH� OD� QXHYD� OHJLVODFLyQ� VREUH� LQYHUVLRQHV� H[WUDQMHUDV�GH������YpDVH�0XxR]�*XDUDVD��������� /R�TXH�HQ�FDGD�XQR�GH�HVWRV�VH� LQFOX\H��SXHGH�YHUVH�HQ� OD�SURSLDV�%DODQ]DV�GH�3DJRV�������\�DxRV�SUHYLRV��



�

LQWHUHPSUHVDV�PDQHMDGRV�GHVGH�DOJXQD�ILOLDO�FXDQGR�OD�LQWHQFLyQ�HV�RSWLPL]DU�OD�WHVRUHUtD�GHO� JUXSR� HPSUHVDULDO����� R� ELHQ� OD� LQYHUVLyQ� HQ� LQPXHEOHV�� GH� OD� TXH� VH� SUHVFLQGH� D�PHQXGR�HQ�ORV�DQiOLVLV����
/D� LQYHUVLyQ� GLUHFWD� WLHQH� HQ� ORV� SDtVHV� GRV� YHUWLHQWHV�� FRPR� UHFHSWRU� \� FRPR�HPLVRU�� &RPR� UHFHSWRU�� HO� SDtV� UHJLVWUD� XQRV� PRYLPLHQWRV� GH� HQWUDGD� GH� IOXMRV��LQYHUVLyQ��\�RWURV�GH��VDOLGD�R�UHWLUDGD�GH�HVWRV�PLVPRV�IOXMRV��OLTXLGDFLyQ�GH�LQYHUVLyQ�R�GHVLQYHUVLyQ���&RPR�HPLVRU��HO�SURFHVR�HV�VLPLODU��VDOHQ� IOXMRV�DO�H[WHULRU� �LQYHUVLyQ��R�YXHOYHQ�D�VX�RULJHQ��GHVLQYHUVLyQ���3RU�HMHPSOR��OD�FUHDFLyQ�GH�XQD�VRFLHGDG�GD OXJDU�D�XQ�WUDVSDVR�HIHFWLYR�GH�FDSLWDO�GHVGH�HO�SDtV�GRQGH�UHVLGH�OD�VRFLHGDG�PDWUL]�KDVWD�HO�SDtV�GRQGH�VH�FUHD� OD� ILOLDO��PLHQWUDV�TXH�FXDQGR�VH�UHGXFH�HO�FDSLWDO�VRFLDO� LQYHUWLGR�HQ�HVD�VRFLHGDG��R�VH�SURFHGH�D�VX�YHQWD��HO�SURFHVR�HV�MXVWDPHQWH�D�OD�LQYHUVD��(O�HVTXHPD���IDFLOLWD�OD�FRPSUHQVLyQ�GH�HVWRV�PRYLPLHQWRV�GH�GREOH�GLUHFFLyQ�

VDOLGDV HQWUDGDV
Â&RQVWLWXFLyQ�������������Â�$PSOLDFLyQ�FDSLWDO�VRFLDO�HQ�VRFLHGDG�H[LVWHQWHÂ�$GTXLVLFLyQ�SDUFLDO�R�WRWDO�GH�VRFLHGDG�H[LVWHQWH&DSLWDO�HQ�DFFLRQHVÂ�/D�PDWUL]�YHQGH�R�UHGXFH�FDSLWDO�HQ�ILOLDO Â�3UpVWDPR�GH�OD�PDWUL]�D�OD�ILOLDO/D�ILOLDO�GHYXHOYH�SDUWH�R�WRGR�HO�SUpVWDPR�D�OD�PDWUL] 3UpVWDPRV�PDWUL]���ILOLDO Â�/D�PDWUL]�SDJD�SDUWH�R�WRGR�HO�SUpVWDPR�D�OD�ILOLDOÂ�3UpVWDPR�GH�OD�ILOLDO�D�OD�PDWUL] Â�/D�ILOLDO�REWLHQH�EHQHILFLRV�\�QR�SDJD�GLYLGHQGRV�D�OD�PDWUL]5HLQYHUVLyQ�EHQHILFLRVÂ�/D�ILOLDO�REWLHQH�EHQHILFLRV�\�SDJD�GLYLGHQGRV�D�PDWUL]

6RFLHGDG�ILOLDO�HQ�(VSDxD

6RFLHGDG�PDWUL]�H[WUDQMHUD

(VTXHPD�����&RPSRQHQWHV�GH�ODV�HQWUDGDV�\�VDOLGDV�GH�OD�LQYHUVLyQGLUHFWD�H[WUDQMHUD

)XHQWH��(ODERUDGR�D�SDUWLU�GHO�%XUHDX�RI�(FRQRPLF�$QDO\VLV�
� 6REUH�HVWD�FXHVWLyQ�YpDVH��5RGUtJXH]�7HQpV�\�6iQFKH]�7UXMLOOR��������� 1R�VH�H[FOX\H�� VLQ�HPEDUJR�� OD�DFWLYLGDG�GHVDUUROODGD�SRU� ODV�HPSUHVDV� LQPRELOLDULDV��XELFDGDV�VHFWRULDOPHQWH�HQWUH�ORV�VHUYLFLRV�



�

%DODQ]D� GH� 3DJRV� H[SUHVD� ODV� VHULHV� HVWDGtVWLFDV� GH� ,'(� HQ� WpUPLQRV� QHWRV� GHVGH������� \� VX� GHVDJUHJDFLyQ QR� YD� PiV� DOOi� GH� OD� SUHVHQWDFLyQ� GH� ORV� FRQFHSWRV� TXH�LQWHJUDQ� OD� LQYHUVLyQ�HQ� VX� DFHSFLyQ�PiV� DPSOLD�²DFFLRQHV� QR� FRWL]DGDV��SUpVWDPRV�H�LQPXHEOHV²�� ([LVWH� WDPELpQ�RWUR�SUREOHPD�� pVWH�PX\� UHFLHQWH�� VXV� FLIUDV�H[SUHVDQ� ORV�PRYLPLHQWRV�PRQHWDULRV�GH�LQYHUVLyQ�QHWD�UHFLELGD�\�HPLWLGD��SHUR�QR�SHUPLWHQ�FRQRFHU�TXp� SDUWH� GH� ORV� IOXMRV� UHFLELGRV� WLHQHQ� FRPR� GHVWLQR� HO� VLVWHPD� SURGXFWLYR� QDFLRQDO� \�TXp�SDUWH�GH�HVWRV�IOXMRV�SDVDQ�D�HQJURVDU�OD�LQYHUVLyQ�GH�(VSDxD�HQ�HO�H[WHULRU��DVSHFWR�FODYH�SDUD�HQWHQGHU�ORV�IOXMRV�GH�,'(�GHVGH�ILQDOHV�GH�OD�SDVDGD�GpFDGD��TXH�VRQ�REMHWR�SUHIHUHQWH�GH�DWHQFLyQ�HQ�HVWH�WUDEDMR�
3XHVWR�TXH�VH�WUDWD�GH�FRQRFHU�D�IRQGR�OD�LQYHUVLyQ�GLUHFWD��ODV�VHULHV�GH�%DODQ]D�GH�3DJRV� GHEHQ� VHU� FRPSOHPHQWDGDV� FRQ� XQD� VHJXQGD� IXHQWH�� HO� QXHYR� 5HJLVWUR� GH�,QYHUVLyQ� ([WUDQMHUD� GHO� 0LQLVWHULR� GH� (FRQRPtD�� 5HJLVWUR� TXH� VLJXH� VLHQGR� HO� PLVPR��KDELHQGR� FDPELDGR� VyOR�� FRQ�PRWLYR� GH� ODV�PRGLILFDFLRQHV� OHJDOHV�� VXV� FRQWHQLGRV�� GH�UHJLVWUDUVH� RSHUDFLRQHV� GH� YHULILFDFLyQ� \� DXWRUL]DFLyQ�� GH� GXGRVD� YHURVLPLOLWXG� HQ� QR�SRFRV� FDVRV��SXHV� VH� WUDWDED�GH�GHFODUDFLRQHV�GH� LQWHQFLyQ�GH� LQYHUVLRQHV��D� ORV�GDWRV�SUHYLVLEOHPHQWH�UHDOHV�GH�DKRUD��TXH�UHFRJHQ�FXDOTXLHU�YDULDFLyQ�HQ�ORV�YDORUHV�LQLFLDOHV�GH�OD�RSHUDFLyQ�D�OR�ODUJR�GHO�WLHPSR��(VWD�PD\RU�FHUWH]D�SURYLHQH�GH�OD�REOLJDFLyQ�GH�ODV�HPSUHVDV� R� LQGLYLGXRV� TXH� HIHFW~DQ� RSHUDFLRQHV� GH� ,'(� D� LQVFULELUVH� HQ� XQ� SOD]R�GHWHUPLQDGR�� SHQDOL]iQGRVH� VX� LQFXPSOLPLHQWR�� $GHPiV�� VH� RIUHFHQ� ORV� GDWRV� GH� ODV�RSHUDFLRQHV� GH� ODV� (QWLGDGHV� 7HQHGRUDV� GH� 9DORUHV� HQ� HO� ([WUDQMHUR� �(79(��VHSDUDGDPHQWH� GHO� UHVWR�� SRU� OR� HV� FDVL� VHJXUR� TXH� VH� FRQVWLWX\D� HQ� XQ� UHIHUHQWH�REOLJDGR� HQ� HO� DQiOLVLV� GH� OD� ,'(�� PHQRV� FXHVWLRQDGR� TXH� HO� DQWLJXR 5HJLVWUR� GH�RSHUDFLRQHV�GH�YHULILFDFLyQ�
(O� RULJHQ� GH� HVWRV� FDPELRV� HVWi� HQ� HO� 'HFUHWR� ���������� TXH� H[SUHVDED� HQ� VX�SUHiPEXOR� ORV� PRWLYRV� TXH� HVWDEDQ� GHWUiV�� DMXVWDUVH� D� OD� OLEHUDOL]DFLyQ� GH� ORV�PRYLPLHQWRV� GH� FDSLWDO� HQ� HO� VHQR� GH� OD� 8QLyQ� (XURSHD� \� DVHJXUDUVH� ORV� UHVRUWHV�QHFHVDULRV�SDUD�VX�FRQWURO�����(Q�HO�SODQR�HVWDGtVWLFR�VH�KD�KRPRJHQHL]DGR�HO�5HJLVWUR�D�OD�QXHYD�VLWXDFLyQ�GHVGH�������GH�WDO�PRGR�TXH�OD�UXSWXUD�HVWDGtVWLFD�VH�WUDVODGD�DKRUD�D�ORV�DxRV�SUHYLRV�
1R�WRGR�KDQ�VLGR�JDQDQFLDV��DO�PHQRV�SDUD�DQDOL]DU�OD�LQYHUVLyQ�GLUHFWD��$QWHV��KDVWD�������SRU�HMHPSOR��VH�SURSRUFLRQDEDQ�UHVXOWDGRV��ELHQ�HV�FLHUWR�TXH�HVWDEDQ�UHIHULGRV�D�

� /D�OHJLVODFLyQ�HQ�YLJRU�VH�FRPSRQH�GHO�5HDO�'HFUHWR�����������GH����GH�DEULO��VREUH�LQYHUVLRQHV�H[WUDQMHUDV��TXH�KD�VXSXHVWR�±VHJ~Q�VH�GLFH�HQ�VX�SUHiPEXOR± ³OD�GHILQLWLYD�DGHFXDFLyQ�GH�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�DO�7UDWDGR�FRQVWLWXWLYR�GH�OD�&RPXQLGDG�(XURSHD��HQ�HO�TXH�VH�SURFODPD�OD�SOHQD� OLEHUWDG� GH� PRYLPLHQWR� GH� FDSLWDOHV���´�� \� SRU� OD� 2UGHQ� GH� ��� GH� PD\R� GH� ������ TXH�GHVDUUROOD� ORV� SURFHGLPLHQWRV� DSOLFDEOHV� D� ODV� GHFODUDFLRQHV� GH� LQYHUVLRQHV� H[WHULRUHV� \� VX�OLTXLGDFLyQ��6X�ILQ�~OWLPR�HV�SRVLELOLWDU�³HO�FRQRFLPLHQWR�DGPLQLVWUDWLYR��HVWDGtVWLFR�\�HFRQyPLFR�GH�ODV�RSHUDFLRQHV��\�OD�SRVLELOLGDG�GH�DGRSWDU�������HQ�FDVRV�H[FHSFLRQDOHV��OD�VXVSHQVLyQ�GHO�UpJLPHQ�GH� OLEHUDOL]DFLyQ´�� /D� FDVFDGD� OHJLVODWLYD� VLJXLy� HQ�PHVHV� VXFHVLYRV� FRQ� OD� 5HVROXFLyQ� GH� ��� GH�PD\R�GH�������VXVWLWXLGD�SRU�RWUD�GH�IHFKD����GH�IHEUHUR�GH�������TXH�HVSHFLILFD�ORV�LPSUHVRV�GH�ODV�GHFODUDFLRQHV�TXH�GHEHQ�VHU�SUHVHQWDGDV�HQ�HO�5HJLVWUR�



�

RSHUDFLRQHV�GH�YHULILFDFLyQ��FDVL�SHUIHFWDPHQWH�DMXVWDGRV�DO�FRQFHSWR�GH�,'(�GHO�)0,�����0DQXDO���HV�GHFLU��FDSLWDO�DFFLRQDULDO��UHLQYHUVLRQHV�GH�EHQHILFLRV�\�SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV��/DV�QXHYDV�VHULHV�HVWDGtVWLFDV�GLVSRQLEOHV��������������PiV�UHDOHV�VHJ~Q�VH�KD� GLFKR�� VLQ� HPEDUJR�� SUHVFLQGHQ�GH�HVWRV�GRV�~OWLPRV� FRQFHSWRV�� OR� TXH� VXSRQH�XQD�IUDJPHQWDFLyQ�GH�OD�,'(�QR�PX\�IDYRUDEOH�SDUD�HO�DQiOLVLV��GH�WDO�PRGR�TXH�OR�TXH�DKRUD�SXHGH�~QLFDPHQWH�YDORUDUVH�HV� OD�UHFHSFLyQ�HIHFWLYD�GH�IOXMRV�GHO�H[WHULRU��VLHPSUH�TXH�QR� HVWp� OLJDGD� D� SUpVWDPRV� LQWUDJUXSR�� R� VX� YHUWLHQWH� RSXHVWD�� OD� HPLVLyQ� HIHFWLYD� GH�IOXMRV�DO�H[WHULRU�GHVGH�(VSDxD��WDPELpQ�VLQ�HVWH�FRQFHSWR��(Q�HO�FDPLQR�VH�KDQ�TXHGDGR�ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV�� LPSRUWDQWH� YtD� GH� ,'(� HQ� HFRQRPtDV� PDGXUDV�LQGXVWULDOPHQWH��TXH�LPSLGH�YDORUDU�HQ�WRGD�VX�H[WHQVLyQ�HO�SURFHVR�LQYHUVRU��
3DUD�XQD�PD\RU�SUHFLVLyQ��ORV�FRQFHSWRV�TXH�LQFOX\H�OD�,'(�UHFLELGD�\�HPLWLGD��VHJ~Q�ORV� %ROHWLQHV� TXH� WULPHVWUDOPHQWH� SXEOLFD� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ROtWLFD� &RPHUFLDO� H�,QYHUVLRQHV�� VRQ� ORV� VLJXLHQWHV�� 3DUD� ODV� LQYHUVLRQHV� UHFLELGDV�� ��� /RV� IOXMRV� GH�LQYHUVLRQHV� HQ� VRFLHGDGHV� TXH� QR� FRWL]DQ� HQ� EROVD�� ��� /RV� IOXMRV� GH� LQYHUVLyQ� HQ�VRFLHGDGHV�FRWL]DGDV�HQ�ODV�TXH�HO�LQYHUVRU�DGTXLHUH�DO PHQRV�XQ�����GHO�FDSLWDO��FRQ�OR�TXH�ORJUD�XQD�UHODFLyQ�SHUPDQHQWH�HQ�VX�JHVWLyQ��\����/D�FRQVWLWXFLyQ�\�DPSOLDFLyQ�GH�OD�GRWDFLyQ� GH� VXFXUVDOHV�� 3DUD� OD� LQYHUVLyQ� HPLWLGD� DO� H[WHULRU� SRU� (VSDxD� VLJXHQ� VLHQGR�HIHFWLYRV� HVWRV� WUHV��SHUR�KD\�TXH�DxDGLU� XQ� FXDUWR�FRQFHSWR��RWURV� WLSRV�GH� LQYHUVLyQ��HQWHQGLHQGR� SRU� HOOR� OD� FRQVWLWXFLyQ�� IRUPDOL]DFLyQ� R� SDUWLFLSDFLyQ� HQ� FRQWUDWRV� GH�FXHQWDV� HQ� SDUWLFLSDFLyQ�� IXQGDFLRQHV�� FRRSHUDWLYDV����� FX\R� YDORU� VHD� VXSHULRU� D� ����PLOORQHV� GH� HXURV�� R� VLHPSUH� TXH� WHQJDQ� FRPR GHVWLQR� SDUDtVRV� ILVFDOHV�� 4XHGDQ�H[FOXLGRV�� SRU� WDQWR�� ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV� \� OD� ILQDQFLDFLyQ� HQWUH� HPSUHVDV�UHODFLRQDGDV��
&RPR� WDO�5HJLVWUR�� \� HQ� OtQHD�FRQ� OR�TXH�DQWHV� VH�GLMR�� VX�PLVLyQ�HV� UHFRSLODU� WRGR�DTXHOOR� TXH� WHQJD� TXH� YHU� FRQ� ODV� RSHUDFLRQHV� GH� LQYHUVLyQ� UHDOL]DGDV� \� FRQ� ORV�PRYLPLHQWRV�VXEVHFXHQWHV��GH�WDO�PRGR�TXH�VREUH�XQD�RSHUDFLyQ�LQLFLDO��SRU�HMHPSOR��DO�FRQVWLWXLUVH�XQD� VRFLHGDG��� HO�5HJLVWUR� UHFRJHUi�FXDOTXLHU�YDULDFLyQ�SRVWHULRU�DO�DO]D�GH�ODV� FDQWLGDGHV� LQLFLDOHV� �DPSOLDFLyQ� GH� FDSLWDO�� SRU� HMHPSOR�� \� D� OD� EDMD� �UHGXFFLyQ� GH�FDSLWDO�VRFLDO�R�YHQWD�D�XQ�UHVLGHQWH���$O�RIUHFHUVH�GDWRV�GH�OLTXLGDFLyQ�GH�LQYHUVLRQHV��R�GHVLQYHUVLRQHV���SRU�YH]�SULPHUD�VH�GLVSRQH�GH�GDWRV�QHWRV�HQ�XQ�SODQR�DJUHJDGR��\�HVWR�VXSRQH� XQ� DYDQFH� HVHQFLDO� VREUH� OD� LQIRUPDFLyQ� EUXWD� TXH� YHQtD� PDQHMiQGRVH� KDVWD�DKRUD�����+DVWD�DKRUD�ORV�GDWRV�DJUHJDGRV�TXH�VH�SURSRUFLRQDQ�VH�OLPLWDQ�D�PRVWUDU�ORV�GLVWLQWRV�PRYLPLHQWRV� UHDOL]DGRV� GHQWUR� GHO� 5HJLVWUR�� GH� WDO�PRGR� TXH� OR� TXH� DSDUHFH�FRPR�LQYHUVLyQ�EUXWD R�GHVLQYHUVLyQ HV�XQD�VXPD�GH�RSHUDFLRQHV�TXH�QR�QHFHVDULDPHQWH�UHIOHMDQ�RSHUDFLRQHV�HIHFWLYDV�GH�UHFHSFLyQ�GH�IOXMRV�UHFLELGRV�R�HPLWLGRV�DO�H[WHULRU��VLQR�PRYLPLHQWRV�GH�DOWDV�\�EDMDV�HQ�pO�SRU�GLVWLQWRV�PRWLYRV��FRQWDEOHV�R�ILVFDOHV��$Vt�SXHV��ORV�GDWRV��HQ�VX�DFHSFLyQ�EUXWD��WDO�FRPR�VH�KDQ�YHQLGR�RIUHFLHQGR�GHVGH�KDFH�DxRV��QR�

� /RV� GDWRV� VREUH� OLTXLGDFLyQ� GH� LQYHUVLRQHV��R� GHVLQYHUVLRQHV� VH� KDQ� REWHQLGR� SRU� GLIHUHQFLDV�HQWUH�OD�LQYHUVLyQ�EUXWD�\�QHWD��



�

KDFHQ�VLQR�UHFRJHU� ILHOPHQWH�WRGR� OR�TXH�RFXUUH�HQ�HO�5HJLVWUR��(Q�RWUDV�SDODEUDV��WRGD�FDXWHOD� HV�SRFD�HQ�HO�PDQHMR�GH� ODV� VHULHV�EUXWDV�� \� OD� GLVSRVLFLyQ�GH� VHULHV�QHWDV��OD�JUDQ�DSRUWDFLyQ�GHO�QXHYR�5HJLVWUR���PXFKR�PiV�HVFXHWDV��SHUPLWH�FDSWDU�HO� UHVXOWDGR�ILQDO� GH� OD� GLUHFFLyQ�GH� ORV� IOXMRV�� SHUR� QR� OD� DXWpQWLFD� GLPHQVLyQ�GH� ODV� LQYHUVLRQHV�\�GHVLQYHUVLRQHV�OLJDGDV�D�GHFLVLRQHV�SURGXFWLYDV��0HUHFH�OD�SHQD�GHWHQHUVH�XQ�SRFR�PiV�HQ�HVWDV�FXHVWLRQHV�
$O� PDUJHQ� GHO� DQiOLVLV� HVSHFtILFR� GH� ODV� (QWLGDGHV� WHQHGRUDV� GH� YDORUHV� HQ� HO�H[WUDQMHUR��TXH�VH�UHDOL]DUi�HQ�EUHYH��XQ�SULPHU�HIHFWR�HVWDGtVWLFR�VH�SUHVHQWD�FXDQGR�VH�UHDOL]DQ� RSHUDFLRQHV� TXH� DIHFWDQ� D� WUDQVPLVLRQHV� GH� DFWLYRV� HQWUH� QR� UHVLGHQWHV��LQYHUVLyQ� UHFLELGD��R�HQWUH� UHVLGHQWHV��LQYHUVLyQ�HPLWLGD���\�D�FDPELRV�GH�UHVLGHQFLD�R�GRPLFLOLR� VRFLDO� R� D� FDPELRV� GH� WLWXODU� GH� ORV� DFWLYRV� FRQ�PRWLYR� GH� XQD� IXVLyQ� HQWUH�VRFLHGDGHV��TXH�DIHFWDQ�D�DPERV�WLSRV�GH�LQYHUVLyQ��(O�5HJLVWUR�LQFOX\H�FXDOTXLHU�FDPELR�HQ�OD�VLWXDFLyQ�SUHYLD�GH�OD�RSHUDFLyQ�\�GD�FXHQWD�GH�OD�DFWXDO��DIHFWDQGR�GREOHPHQWH�D�OD�FXDQWtD�GH� ODV� LQYHUVLRQHV�\�GHVLQYHUVLRQHV� �YpDVH� OD�GXSOLFLGDG�GH� ORV� FRQFHSWRV�HQ�HO�HVTXHPD���SDUD�HO�FDVR�GH�ODV�LQYHUVLRQHV�UHFLELGDV��

Â�&RQVWLWXFLyQ�GH�VRFLHGDG�R�VXFXUVDO Â�'LVROXFLyQ�GH�VRFLHGDG�R�VXFXUVDOÂ�$PSOLDFLyQ�FDSLWDO�VRFLDO�VRFLHGDG Â�5HGXFFLyQ�GH�FDSLWDO�VRFLDO�VRFLHGDGÂ�$GTXLVLFLyQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV Â�7UDQVPLVLyQ�GH�DFFLRQHV�R�SDUWLFLSDFLRQHVD�WtWXOR�RQHURVR D�WtWXOR�RQHURVRÂ�$GTXLVLFLyQ�D�UHVLGHQWHV�GH�GHUHFKRV� Â�7UDQVPLVLyQ�D�UHVLGHQWHV�GH�GHUHFKRVGH�VXVFULSFLyQ�X�RWURV�DQiORJRV GH�VXVFULSFLyQ�X�RWURV�DQiORJRVÂ�$GTXLVLFLyQ�GH�RWURV�GHUHFKRV� Â�9HQWD�GH�RWURV�GHUHFKRV�SROtWLFRV�D�SROtWLFRV�D�UHVLGHQWHV UHVLGHQWHVÂ�$GTXLVLFLyQ�GH�REOLJDFLRQHV�FRQYHUWLEOHV Â�&RQYHUVLyQ�GH�REOLJDFLRQHV�HQ�DFFLRQHV�HQ�DFFLRQHV��DPRUWL]DFLyQ�R�WUDQVP� DPRUWL]DFLyQ�R�WUDQVP�Â�7UDQVPLVLyQ�OXFUDWLYD��GRQDF��WUDQVP� Â�7UDQVPLVLyQ�OXFUDWLYD��GRQDF��WUDQVP�PRUWLV�FDXVD�HQ�IDYRU�GH�QR�UHVLG� PRUWLV�FDXVD�HQ�IDYRU�GH�UHVLG�Â�7UDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV Â�7UDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHVÂ�&DPELR�GH�UHVLGHQFLD�R�GRPLFLOLR�VRFLDO Â�&DPELR�GH�UHVLGHQFLD R�GRPLFLOLR�VRFLDOÂ�&DPELR�GH�WLWXODU�SRU�IXVLyQ Â�&DPELR�GH�WLWXODU�SRU�IXVLyQÂ�2WUDV Â�2WUDV

,QYHUVLyQ /LTXLGDFLyQ
(VTXHPD���� 5D]RQHV�GH�OD�LQYHUVLyQ�H[WUDQMHUD�HQ�(VSDxD�\�GH�OD�OLTXLGDFLyQ�GH�OD�LQYHUVLyQ�HQ�HO�5HJLVWUR��GH�,QYHUVLRQHV�([WUDQMHUDV

3RU�HMHPSOR��HQ�HO�FDVR�GH�OD�LQYHUVLyQ�UHFLELGD�SRU�(VSDxD��OD�YHQWD�GH�XQD�VRFLHGDG�D�RWUD��DPEDV�QR�UHVLGHQWHV��GD�OXJDU�D�XQD�OLTXLGDFLyQ�GH�OD�RSHUDFLyQ�SUHYLD��EDMD�GHO�WLWXODU� DQWHULRU�� \� D� XQD� QXHYD� LQYHUVLyQ� �LQVFULSFLyQ� GHO� QXHYR� WLWXODU��� FXDQGR�� GH�KHFKR��QR�VH�KD�SURGXFLGR�DXPHQWR�R�GLVPLQXFLyQ�UHDO� GHO�VWRFN GH�FDSLWDO�H[WUDQMHUR��VLQR� WDQ� VyOR� XQD� PRGLILFDFLyQ� GH� VX� WLWXODULGDG�� OR� TXH� QR� TXLHUH� GHFLU� TXH� VH�PLQXVYDORUH� HVWD� FXHVWLyQ� SDUD� XQ� DQiOLVLV� HQ� SURIXQGLGDG� GH� ODV� LQYHUVLRQHV� \�GHVLQYHUVLRQHV�� <� RWUR� WDQWR� RFXUULUi� FXDQGR� VH� SURGXFHQ� RSHUDFLRQHV� HQWUH� UHVLGHQWHV�TXH�SHUWHQH]FDQ�R�QR�D�XQ�PLVPR�JUXSR�HPSUHVDULDO��HQ�HO�FDVR�GH�OD�LQYHUVLyQ�HPLWLGD��2EYLDPHQWH��HQ�WpUPLQRV�QHWRV�DPEDV�RSHUDFLRQHV�VH�FRQWUDUUHVWDQ�



��

�� ,QYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD
/RV�PRWLYRV� \� OD� QDWXUDOH]D� GH� OD� LQYHUVLyQ�YDUtDQ� GH� SDtV� D�SDtV�� UHVXOWDQGR�GLItFLO�HVWDEOHFHU� XQ� FRQMXQWR� GH� FDUDFWHUtVWLFDV� FRPXQHV�� OR� TXH� KDFH� TXH� XQ� SDtV� VHD�FRPSHWLWLYR�FRPR�OXJDU�GRQGH�HVWDEOHFHU�OD�LQYHUVLyQ�SXHGH�QR�VHUOR�SDUD�RWUR������\�GH�LJXDO�PRGR�RFXUUH�FRQ�HO�LPSDFWR�TXH�OD�,'(�WLHQH�VREUH�OD�HFRQRPtD�GH�ORV�SDtVHV��3HUR�HQ� XQRV�PRPHQWRV� HQ� TXH� QR� VH� VDEH� ELHQ� SRU� GyQGH� GLVFXUULUi� OD� ORFDOL]DFLyQ� GH� ODV�DFWLYLGDGHV�SURGXFWLYDV�HQ�HO�HVSDFLR�FRPXQLWDULR��SULQFLSDOPHQWH��HQ�HO�SODQR�LQGXVWULDO��OD�OOHJDGD�UHJXODU�GH�LQYHUVLRQHV�SURFHGHQWHV�GHO�H[WHULRU�HV�LQWUtQVHFDPHQWH�EXHQD�SDUD�HO� SDtV� UHFHSWRU�� VHJ~Q� OD�PD\RUtD� GH� ORV�HVWXGLRV�� SUHGRPLQDQGR� ORV�HIHFWRV� SRVLWLYRV��H[WHUQDOLGDGHV� WHFQROyJLFDV�� GHPDQGD� SDUD� RXWSXWV� ORFDOHV�� SURGXFWLYLGDG��H[SRUWDFLRQHV�� R� LQFOXVR� HO� DXPHQWR� GH� OD� SURSLD� FRPSHWHQFLD� LQWHUQD�� VREUH� ORV�QHJDWLYRV� �HO� HIHFWR� FRPSHWLWLYR� TXH� GDxD� D� OD� LQGXVWULD� ORFDO� \� SUHFHGH� D� ODV�H[WHUQDOLGDGHV�� SDJRV� SRU� UHQWDV� GH� FDSLWDO� R� WHFQROyJLFDV��� SXHV�� FRQ� OD� ,'(� OOHJDQ�DFWLYRV� LQWDQJLEOHV� \� FDSDFLGDGHV� HPSUHVDULDOHV� TXH� SDOLDQ� GHILFLHQFLDV� WHFQROyJLFDV� \�RUJDQL]DWLYDV��D�OD�SDU�TXH�VH�IDYRUHFH�XQD�PD\RU�HILFLHQFLD�����
(Q� ����� VH� SURGXMR� HO� LQJUHVR� GH� (VSDxD� HQ� OD� 8QLyQ� (XURSHD�� 6LPXOWiQHDPHQWH��PHGLDQWH�OD�ILUPD�GHO�$FWD�ÒQLFD��OD�LQWHJUDFLyQ�HFRQyPLFD�VH�LQWHQVLILFy��HVWDEOHFLpQGRVH�ORV�SDVRV�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�XQ�YHUGDGHUR�PHUFDGR�~QLFR�GH�ELHQHV��VHUYLFLRV��FDSLWDOHV�\�SHUVRQDV��'H�RWUR� ODGR�� OD�H[SDQVLyQ�GH� OD�HFRQRPtD� LQWHUQDFLRQDO� IDYRUHFLy�XQ�IXHUWH�DXJH�GH�ORV�IOXMRV�GH�,'(��PX\�OLJDGRV��FRPR�HV�VDELGR��DO�FLFOR�HFRQyPLFR��
/RV� SURFHVRV� GH� LQWHJUDFLyQ� HFRQyPLFD� VXHOHQ� OOHYDU� DSDUHMDGR� XQ� DXPHQWR� GH� ORV�IOXMRV� GH� ,'(� HQWUH� ORV� SDtVHV� SDUWLFLSDQWHV�� RWUD� FXHVWLyQ� HV� VDEHU� TXp� GLPHQVLyQ�FXDQWLWDWLYD� DOFDQ]DQ�� GyQGH� VH� FRQFUHWDQ� VHFWRULDOPHQWH� \� TXp� SDtVHV� UHVXOWDQ�IDYRUHFLGRV������ 5HVSHFWR� D� OD� 8QLyQ� (XURSHD�� KD\� FLHUWD� HYLGHQFLD� GH� TXH� OD�LQWHQVLILFDFLyQ� GH� ORV� SURFHVRV� GH� LQWHJUDFLyQ� KD� SURSLFLDGR� OD� DFWLYLGDG� SURGXFWLYD�H[WHULRU�GH�ODV�HPSUHVDV�±HQ�HO�SODQR�LQWUD�\�H[WUDFRPXQLWDULR±������7DPELpQ�KD\�FLHUWD�HYLGHQFLD�GH�TXH�OD�SUR[LPLGDG�GH�OD�LQWHJUDFLyQ�GH�QXHYRV�SDtVHV�HQ�XQ�iUHD�HFRQyPLFD�DXPHQWD� ORV� DWUDFWLYRV� SDUD� LQYHUWLU� HQ� HOORV�� DVt� FRPR� HQ� ORV� DxRV� VXEVLJXLHQWHV�� (QRWUDV�SDODEUDV��OD�LQWHJUDFLyQ�GD�OXJDU�D�XQ�IHQyPHQR�GH�FUHDFLyQ�GH�LQYHUVLyQ��FRPR�KD�SRGLGR�YHUVH�HQ� ORV� FDVRV�GH�3RUWXJDO�� (VSDxD� R� ORV�SDtVHV�TXH�VH� LQWHJUDURQ�HQ�������%DOGZLQ� HW� DO��� ������ )HUQiQGH]±2WKHR�� ����E��� \� VHJXUDPHQWH�� HVWR� PLVPR� HVWi�

�� &DQWZHOO���������'XQQLQJ��������\�1DUXOD�\�:DNHOLQ���������� 9pDQVH�� HQWUH� RWURV�� ORV� VLJXLHQWHV� WUDEDMRV�� 0\UR� �������� 0HULQR� \� 6DODV� �������� %DUULRV��������� *RQ]iOH]� ������� \� %DUULRV�� 6��� 'LPHOLV�� 6��� /RXUL�� +�� \� 6WUREO�� (�� �������� VREUH� HO� FDVR�HVSDxRO�� <� WDPELpQ�� HQ� XQ� SODQR�PiV� WHyULFR��0DUNXVHQ� ��������0DUNXVHQ� \�9HQDEOHV� ������� \�5RGUtJXH]²&ODUH���������� 6REUH� HVWD� FXHVWLyQ� YpDQVH��%ORPVWU|Q� \�.RNNR� ��������9HQDEOHV� ������� \�6KDW]� \�9HQDEOHV����������� 8Q� UHSDVR� D� ORV� GLVWLQWRV� WUDEDMRV� UHDOL]DGRV� VREUH� ORV� HIHFWRV� GH� OD� LQWHJUDFLyQ� VH� RIUHFH� HQ�'XQQLQJ��������



��

RFXUULHQGR�\D�FRQ�ORV�SDtVHV�GHO�(VWH�HXURSHR�SUy[LPRV�D�LQWHJUDUVH��D�WHQRU�GH�ORV�GDWRV�FRQRFLGRV�����
(VSDxD� HV� XQ� EXHQ� HMHPSOR� SDUD� SRQHU� GH� PDQLILHVWR� ORV� ySWLPRV� UHVXOWDGRV� TXH�SURSRUFLRQD� OD� FRQIOXHQFLD� GH� GRV� DVSHFWRV� IDYRUDEOHV�� OD� LQWHJUDFLyQ� \� HO� FOLPD�LQWHUQDFLRQDO�H[SDQVLYR������6HJ~Q�%DODQ]D�GH�3DJRV� UHFLELy� FRPR� ,'(��HQ�VX�DFHSFLyQ�PiV�DPSOLD� GHO� RUGHQ�GH�������PLOORQHV�GH�HXURV�GH�PHGLD�DQXDO�HQWUH�����±����HQ�WpUPLQRV� FRQVWDQWHV�� OR� TXH� VXSXVR� HO� ����� DSUR[LPDGDPHQWH�� GHO� YROXPHQ� WRWDO�UHFLELGR�SRU�OD�8QLyQ�(XURSHD�HQWUH������\�������VHJ~Q�81&7$'��0iV�DGHODQWH��GHVSXpV�GH� DWUDYHVDU� XQ� SHULRGR� GH� HVWDQFDPLHQWR� \� SRVWHULRU� UHGXFFLyQ�� FRQ� OD� FULVLV� GH�FRPLHQ]RV�GH�ORV�DxRV�QRYHQWD�GH�SRU�PHGLR��YROYLHURQ�D�DVFHQGHU�FRQ�LQXVLWDGD�SXMDQ]D��FDVL� ������� PLOORQHV� GH� PHGLD� DQXDO� HQWUH� ����� \� ������� (YROXFLyQ� PX\� SRVLWLYD� D�SULPHUD� YLVWD� TXH� LQGXFH� D� SHQVDU� HQ� XQD� UHHGLFLyQ� GH� ODV� YHQWDMDV� FRPSDUDWLYDV� GH�(VSDxD�FRPR�UHFHSWRU�GH�FDSLWDO�H[WUDQMHUR��JUiILFR����
7HQLHQGR�HQ�FXHQWD�XQ�SODQR�PiV�HVWULFWR�GH�OD�,'(��TXH�UHFRMD�~QLFDPHQWH�HO�FDSLWDO�DFFLRQDULDO� \� RWUDV� IRUPDV� GH� SDUWLFLSDFLyQ�� SHUR� TXH� H[FOX\D� ORV� SUpVWDPRV� HQWUH�VRFLHGDGHV� UHODFLRQDGDV� \� OD� LQYHUVLyQ� HQ� LQPXHEOHV�� HO� SHUILO� LQYHUVRU� DSHQDV� FDPELD��FRPR�FDEUtD�HVSHUDU��GDGD�OD�IXQGDPHQWDO�UHOHYDQFLD�GHO�SULPHUR�D�OR�ODUJR�GHO�WLHPSR��OR�TXH�QR�HV�yELFH�SDUD�FRQVLGHUDU�WDPELpQ�TXH�HO�HPSXMH�GHPRVWUDGR�SRU�ORV�SUpVWDPRV���HQ� OD� HWDSD� ILQDO�� HV� XQ� SULPHU� GHWDOOH� SDUD� FDSWDU� OD� SURJUHVLyQ� GH� ORV� DVSHFWRV�ILQDQFLHURV�HQ�HO�FRQFHSWXDOL]DFLyQ�GH�OD�LQYHUVLyQ�GLUHFWD�����
3RU�RWUD�SDUWH��PHUHFH�UHVHxDUVH�OD�JUDQ�VLPLOLWXG�GH�ODV�VHULHV�GH�%DODQ]D�GH�3DJRV�\�GHO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV��HQ�WpUPLQRV�QHWRV��FXDQGR�VH�ODV�FRPSDUD�SRU�HO�~QLFR�FRQFHSWR�GH�,'(�HQ�TXH�DPEDV�IXHQWHV�FRLQFLGHQ�DKRUD� DFFLRQHV�\�RWUDV�IRUPDV�GH�SDUWLFLSDFLyQ��VLHPSUH�TXH�QR�VHDQ�SUpVWDPRV�QL�UHLQYHUVLyQ�GH�EHQHILFLRV�������

�� 81&7$'��������\�2&'(���������6REUH�ORV�HIHFWRV�GH�OD�SUy[LPD�LQWHJUDFLyQ�VREUH�OD�LQYHUVLyQ�GLUHFWD�HQ�ORV�SDtVHV�GHO�(VWH�GH�(XURSD�YpDVH�.DPLQVNL���������0DUWtQ��+HUFH�\�9HOi]TXH]���������\�0XxR]�GH�OD�7RUUH��HQ�SUHQVD���� 8Q�DPSOLR�DQiOLVLV�VREUH�ORV�HIHFWRV�GH�OD�LQWHJUDFLyQ�SXHGH�YHUVH�HQ�%DMR�\�7RUUHV���������� 6L� ELHQ� HVWR� HV� FLHUWR�� SDUD� OD�PD\RU� SDUWH� GH� ORV� DxRV�� KD\� DOJXQDV� H[FHSFLRQHV� GLJQDV� GH�PHQFLyQ� FRPR�� SRU� HMHPSOR�� HQ� ����� R� ������ (Q� HVWH� ~OWLPR� DxR�� \� D� IDOWD� GH� VX� UHYLVLyQ�� OD�ILQDQFLDFLyQ�HQWUH�HPSUHVDV�UHODFLRQDGDV�VXSXVR�HO�����GHO�WRWDO�GH�ORV�IOXMRV��PiV�GHO�GREOH�GH�OR�TXH� KD� YHQLGR� VLHQGR� KDELWXDO�� /RV� GDWRV� SURYLVLRQDOHV� GH� ����� DXPHQWDQ� WRGDYtD� PiV� HVH�SRUFHQWDMH��� /D� ~QLFD� GLIHUHQFLD� LPSRUWDQWH� HQWUH� DPEDV� IXHQWHV� VH� REVHUYD� HQ� ������ FRQ� FLIUDV� WRGDYtD�SURYLVLRQDOHV��
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���� ���� ���� ���� ���� ���� ���� ���� ����$FFLRQHV�QR�FRWL]��\�RWUDV�IRUPDV�SDUWLFLSDFLyQ3UpVWDPRV,QPXHEOHV

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD�VHJ~Q�%DODQ]D�GH�3DJRV������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�
1RWD��+DVWD������VyOR�ODV�FLIUDV�WRWDOHV�

6LPLOLWXG�TXH�QR�WLHQH�SRU�TXp�WUDGXFLUVH�HQ�LJXDOGDG��GDGD�OD�GLVWLQWD�SURFHGHQFLD�GH�OD� LQIRUPDFLyQ� \� ORV� WLHPSRV� HQ� TXH� VH� UHJLVWUDQ� ODV� RSHUDFLRQHV�� <� HVWD� UHODWLYD�HTXLSDUDFLyQ�HV�VXPDPHQWH�LPSRUWDQWH�SDUD�HO�DQiOLVLV�GH�OD�,'(�SRUTXH�HO�QHFHVDULR�XVR�GH� ODV� VHULHV� GHO� 5HJLVWUR� FXDQGR� VH� TXLHUH� LQGDJDU� HQ� ORV� SODQRV� JOREDO�� VHFWRULDO� \�HVSDFLDO��QR�VH�HQIUHQWD�\D�ORV�SUREOHPDV�GH�YHURVLPLOLWXG�GHO�SDVDGR��GHPRVWUDQGR�FRQ�HOOR� OD�HILFDFLD��\� UHODWLYD�FHUWH]D� GH� ODV�GHFODUDFLRQHV�GH�RSHUDFLRQHV�GH� LQYHUVLyQ�\D�UHDOL]DGDV��(VWR�QR�TXLHUH�GHFLU�� VLQ� HPEDUJR��TXH�QR�VXEVLVWDQ�VHULRV�SUREOHPDV�HQ� OD�XWLOL]DFLyQ�GH�GDWRV�GH�LQYHUVLyQ�EUXWD�HODERUDGRV�GHVGH�HO�5HJLVWUR���
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
%DODQ]D�GH�3DJRV
5HJLVWUR�GH�,QYHUVLRQHV([WUDQMHUDV��GHVGH������)XHQWHV��%DODQ]D�GH�3DJRV��%DQFR�GH�(VSDxD��\�0LQLVWHULR�GH�(FRQRPtD�

1RWD��6H�H[FOX\HQ�SUpVWDPRV�HQWUH�VRFLHGDGHV�H�LQPXHEOHV�

*UiILFR���� )OXMRV�GH�HQWUDGD�GH�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�QHWD�HQ�(VSDxD�VHJ ~Q�%DODQ]D�GH�3DJRV�\�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�



��

(VWD� H[WUDRUGLQDULD� H[SDQVLyQ� TXHGD� HQVRPEUHFLGD�� VLQ� HPEDUJR�� SRU� HO� FODUR�GHVFHQVR� HQ� ODV� SURSRUFLRQHV� TXH� KD� YHQLGR� RFXSDQGR� (VSDxD� GHVGH� PHGLDGRV� GH� OD�GpFDGD�GH������HQ� UHODFLyQ�FRQ� OD�8QLyQ�(XURSHD�� FRPR�VH�PXHVWUD�HQ�HO�JUiILFR����\�VREUH� WRGR� GHVGH� ������ HQ� TXH� OD� FXRWD� HVSDxROD� VH� VLW~D� SRU� GHEDMR� GH� OD� TXH� OH�FRUUHVSRQGH�HQ�IXQFLyQ�GHO�WDPDxR�GH�OD�HFRQRPtD��/DV�FLIUDV�REWHQLGDV�D�SDUWLU�GH������SUHOXGLDQ��QR�REVWDQWH��XQD FLHUWD�UHFXSHUDFLyQ��VL�VLJXHQ�DGHODQWH�ODV�FLUFXQVWDQFLDV�TXH�OD�PRWLYDURQ��DXQTXH�TXL]i�QR�GHO�PLVPR�WHQRU�TXH�ODV�TXH�VH�REWXYLHURQ�HQWUH������\�������<�FRPR�SXHGH�FRQVWDWDUVH�HQ�HO�PLVPR�JUiILFR��PLHQWUDV�H[LVWH�XQD�VLQWRQtD�PX\�FODUD� FRQ� 3RUWXJDO�� OR FRQWUDULR� VXFHGH� FRQ� ,UODQGD� ²SDtV� \D� VyOR� SHULIpULFR� SRU� VX�SRVLFLyQ�JHRJUiILFD² R�FRQ�ORV�SDtVHV�TXH�VH�LQFRUSRUDURQ�D�OD�8QLyQ�(XURSHD�HQ������
*UiILFR���� &XRWD�GH�(VSDxD�HQ�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�UHFLELGRV�SRU�OD�8QLyQ�(XURSHD������ �����
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
)XHQWH��81&7$'�\�HODERUDFLyQ�SURSLD� (VSDxD 3RUWXJDO,UODQGD 6XH��)LQO��$XV�

(VWRV� UHVXOWDGRV� SURGXFHQ� XQD� FLHUWD� VRUSUHVD�� WHQLHQGR� HQ� FXHQWD� TXH� HVWDPRV�KDEODQGR�GH�OD�HWDSD� LQYHUVRUD�PiV�VLJQLILFDWLYD�HQ�YDORU�DEVROXWR��3HUR�HO�KHFKR�FLHUWR�HV�TXH�ODV�FLIUDV�DOFDQ]DGDV�SRU�HO�UHVWR�GH�ORV�SDtVHV�FRPXQLWDULRV�IXHURQ�D~Q�PiV�DOWDV��TXL]i�SRUTXH�ODV�IXVLRQHV�\�DGTXLVLFLRQHV�WUDQVIURQWHUL]DV�YLHQHQ�VLHQGRHO�JUDQ�PRWRU�GH�OD�,'(�HQ�HVWRV�DxRV��SRU�OR�TXH�FDEH�SHQVDU�TXH�DO�KDEHU�SDUWLFLSDGR�(VSDxD�HQ�PHQRU�JUDGR�TXH�RWURV�JUDQGHV�SDtVHV�FRPXQLWDULRV�FRPR�UHFHSWRU��VX�FXRWD�QR�KD\D�DOFDQ]DGR�QLYHOHV�PiV�DOWRV��UHVWDQGR�EULOOR�D�HVWH�IRUPLGDEOH�SURFHVR�H[SDQVLYR�����
(Q� XQ� PRPHQWR� HQ� TXH� HPSLH]DQ� D� FXHVWLRQDUVH� ODV� YHQWDMDV� GH� ORFDOL]DFLyQ� GH�(VSDxD� \� D� SUHRFXSDU� KLSRWpWLFRV� FDPELRV� HQ� OD� ORFDOL]DFLyQ� HVSDFLDO� GH� OD� SURGXFFLyQ�HXURSHD�� LQFOXLGD� OD� SUREDEOH� UHRULHQWDFLyQ� GH� XQD� SDUWH� GH� ORV� IOXMRV� KDFLD� HO� (VWH� GH�

�� 8Q�DQiOLVLV�PiV�DPSOLR�GH� ODV�PHJDIXVLRQHV�SXHGH�YHUVH�HQ�2&'(� ��������81&7$'��������\�)HUQiQGH]±2WKHR������D�F���



��

(XURSD�� YDORUDU� OD�GLPHQVLyQ� UHDO� GH� ODV�HQWUDGDV�HV�XQD�FXHVWLyQ�FHQWUDO������(V� FLHUWR�TXH�VH�KD�SURGXFLGR�XQD�UHFXSHUDFLyQ�GH�OD�FXRWD�GH�,'(�GH�(VSDxD�IUHQWH�D�ORV�SDtVHV�FRPXQLWDULRV�D�SDUWLU�GHO�DxR�������\�FRPR�WDO�KDEUtD�TXH�KDEODU�GH�XQD�UHYLWDOL]DFLyQ�GH�DWUDFWLYRV�SDUD�HO�FDSLWDO�H[WUDQMHUR��3HUR�KD\�TXH�SUHJXQWDUVH�TXp�KD\�GH�FLHUWR�HQ�HOOR��D� WHQRU� GHO� KHFKR�PiV� UHOHYDQWH� GH� OD� LQYHUVLyQ� UHFLELGD� HQ� OD� HWDSD� ILQDO� GHO� SDVDGR�VLJOR�� JUDQ� SDUWH� GH� ORV� IOXMRV� UHFLELGRV� QR� VH� GLIXQGHQ� HQWHUDPHQWH� SRU� HO� VLVWHPD�SURGXFWLYR� HVSDxRO�� VLQR� TXH� XWLOL]DQ� (VSDxD� FRPR� SODWDIRUPD� SDUD� XELFDUVH� HQ� RWURV�OXJDUHV��XWLOL]DQGR�SDUD�HOOR� ODV�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(���1R� TXHGD� PiV� UHPHGLR�� SRU� WDQWR�� TXH� HYDOXDU� GH� PDQHUD� LQGHSHQGLHQWH� ORV� IOXMRV�³SURGXFWLYRV´�GH�DTXHOORV�RWURV�³GH�SDVR´��VL�VH�SUHWHQGH�FRQRFHU�OD�UHDOLGDG�GH�ORV�IOXMRV�GH�,'(�UHFLELGRV�SRU�OD�HFRQRPtD�HVSDxROD���
�����(/�()(&72�'(�/$6�(17,'$'(6�7(1('25$6�'(�9$/25(6�(1�(/�(;75$1-(52�62%5(�/$�,'(
+DFLD������VH�HPSH]DURQ�D�QRWDU�FDPELRV�VXVWDQFLDOHV�HQ� ORV�FRQWHQLGRV�GH� OD�,'(�UHFLELGD��FDPELRV�TXH�DIHFWDURQ�DO�PRQWR� WRWDO�QR�VyOR�GH�pVWD�VLQR� WDPELpQ��GH�IRUPD�GHULYDGD��D�OD�HPLWLGD�SRU�(VSDxD��DVt�FRPR�D�VXV�GHVWLQRV�VHFWRULDO�\�HVSDFLDO��(O�IDFWRU�TXH�HVWXYR�GHWUiV�IXH�OD�LQWHQVD�DFWLYLGDG�GHVDUUROODGD�SRU�HO�FDSLWDO�H[WUDQMHUR�PHGLDQWH�LQYHUVLRQHV�HQ�(79(��FRQ�HO� ILQ�GH�DSURYHFKDU� OD� IDYRUDEOH� ILVFDOLGDG�TXH�RIUHFH�(VSDxD�SDUD�DTXHOODV�UHQWDV�REWHQLGDV�PHGLDQWH�ODV�LQYHUVLRQHV�HPSUHVDULDOHV�HQ�HO�H[WHULRU��/H\�GHO�,PSXHVWR�GH�6RFLHGDGHV������������(VWH�UpJLPHQ�HV�SHUIHFWDPHQWH�HTXLSDUDEOH�DO�GH�DTXHOORV� SDtVHV� HVSHFLDOL]DGRV� HQ� OD� LQWHUPHGLDFLyQ� GH� FDSLWDOHV�� GHVGH� +RODQGD� D�/X[HPEXUJR�� VHJ~Q� $OEL� ������������ +D\� RWUR� WLSR� GH� VRFLHGDGHV�KROGLQJ�� ³*HVWLyQ� GH�VRFLHGDGHV� HVSDxRODV´�� TXH� UHFLEHQ� WDPELpQ� IOXMRV� GHO� H[WHULRU�� SHUR�� DO� FRQWUDULR� TXH�DTXHOORV�IOXMRV�GHVWLQDGRV�D�ODV�(79(��VX�PLVLyQ�HV�HO�VLVWHPD�SURGXFWLYR�QDFLRQDO�
/D�SURJUHVLyQ�GH�ORV�YDORUHV�GH�,'(�GHVWLQDGD�D�(79(�KD�VLGR�VRUSUHQGHQWH��PX\�SRU�HQFLPD� GH� ORV� �������PLOORQHV�GH� HXURV� QHWRV� �GHVFRQWDQGR� GHVLQYHUVLRQHV�� GH�PHGLD�DQXDO�HQ�HO�SHULRGR�����²������OR�TXH�KD�VXSXHVWR�HO�����GHO�WRWDO��VHJ~Q�VH�REVHUYD�HQ�HO�JUiILFR����<�FRPR�SRGtD�HVSHUDUVH��ORV�SULQFLSDOHV�FHQWURV�ILQDQFLHURV�HVSDxROHV��\�VREUH�WRGR�0DGULG��FDSWDQ�OD�PD\RUtD�GH�HVWH�WLSR�GH�,'(�����

�� 1R�KD\�HYLGHQFLD�FODUD�GH�TXH�ORV�SDtVHV�LQYHUVRUHV�WUDGLFLRQDOHV�HVWpQ�GHVYLDQGR�IOXMRV�KDFLD�ORV�SDtVHV�GHO�(VWH�GH�(XURSD�SUy[LPRV�D�LQWHJUDUVH��6REUH�HVWD�FXHVWLyQ�YpDVH�%XFK��3LD]ROR�\�.RNWD��������� VREUH� ODV� LQYHUVLRQHV� DOHPDQDV� HQ� HO� H[WHULRU�� <� VREUH� ODV� LPSOLFDFLRQHV� GH� OD� IXWXUD�DPSOLDFLyQ�VREUH�(VSDxD��0DUWtQ��+HUFH�\�9HOi]TXH]���������� 8Q�DPSOLR�DQiOLVLV�FRPSDUDWLYR�VREUH�ODV�UHQWDV�ILVFDOHV HQ�HO�H[WHULRU�GH�+RODQGD��/X[HPEXUJR��%pOJLFD��6XL]D�\�(VSDxD�VH�RIUHFH�HQ�$OEL������������ (O� IHQyPHQR� GH� ODV� (79(� HVWi� HVWUHFKDPHQWH� UHODFLRQDGR� FRQ� 0DGULG�� &RPXQLGDG� D� OD� VH�GLULJLHURQ�HQWUH�XQ���²����GH�ORV�IOXMRV�UHFLELGRV�DQXDOPHQWH�SRU�HVWDV�VRFLHGDGHV��VHJ~Q�XQDV�SULPHUDV�HVWLPDFLRQHV��(O�UHVWR�FRUUHVSRQGH�D�&DWDOXxD�\�3DtV�9DVFR��EiVLFDPHQWH��8Q�GHVDUUROOR�PiV� DPSOLR� VREUH� OD� ORFDOL]DFLyQ� GH� HVWRV� IOXMRV� HQ� OD� &RPXQLGDG� GH� 0DGULG� SXHGH� YHUVH� HQ�)HUQiQGH]²2WKHR��������
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,QYHUVLyQ'HVLQYHUVLyQ,QYHUVLyQ�QHWD)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUD�HQ�(VSDxD�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

3RU�VL�QR�IXHUD�VXILFLHQWHPHQWH�H[SUHVLYR�HO�WtWXOR�GH�HVWDV�VRFLHGDGHV�SDUD�MXVWLILFDU�VX� YRFDFLyQ� H[WHULRU�� OD� UHVSXHVWD� GH� ORV� SURSLRV� LQYHUVRUHV� HQ� ORV� IRUPXODULRV� GHO�5HJLVWUR� VREUH� ODV� UD]RQHV�GH� OD� LQYHUVLyQ�DFODUD�ELHQ� ODV� FRVDV�� HO�5HDMXVWH�GHO�JUXSR�HPSUHVDULDO�HQ�HO�H[WUDQMHUR�HV��FRQ�GLIHUHQFLD��HO�HOHPHQWR�FODYH�GHVGH�������JUiILFR�����FRPSiUHVH�HVWR�FRQ�OR�TXH�VXFHGLy�HQ�HO�SHULRGR�����²���\�VH�HQWHQGHUi�ELHQ�HO�SDSHO�TXH�GHVHPSHxDQ�DKRUD�HVWRV�IOXMRV�HQ�OD�LQYHUVLyQ�UHFLELGD��
*UiILFR���� 5D]yQ�GH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�HQ�(VSDxD������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�

� ������ ������ ������ ������ ������ ������ ������
5HDMXVWH�JUXSR�HPSUHVDULDO�HQ�HO�H[WUDQMHUR

7RPD�GH�FRQWURO
$GTXLVLFLyQ�SDUWLFLS�PLQRULWDULD

2WURV
)LQDQFLDU�DFWLYRV�ILMRV

5HDMXVWH�JUXSR�HPSUHV�HQ�(VSDxD
6DQHDU�HO�EDODQFH

��������� ���������)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD
(O�JUiILFR���RIUHFH�HO�SHUILO�GH�ODV�LQYHUVLRQHV�EDMR�OD�GREOH�SHUVSHFWLYD�EUXWD�\�QHWD��DVt� FRPR� XQD� QXHYD� VHULH� GH� LQYHUVLyQ� TXH� GHVFXHQWD� OD� FXDQWtD� GH� ORV IOXMRV�FRQWDELOL]DGRV�EDMR�HO� UXEUR�GH�(79(��FRQ�HO� ILQ�GH�FRQRFHU� ORV�GHVWLQDGRV�UHDOPHQWH�DO�



��

VLVWHPD�SURGXFWLYR��,QWHUHVD�UHVDOWDU�GRV�DVSHFWRV��(O�SULPHUR�VH�UHILHUH�D�OD�FDXWHOD�FRQ�TXH� GHEHQ� FRPHQWDUVH� ORV� GDWRV� GH� LQYHUVLyQ� EUXWD�� GH� SRFR� VLUYH� GHFLU� TXH� ODV�LQYHUVLRQHV�DOFDQ]DURQ�FLIUDV�GH�YpUWLJR�HQ�HO�DxR������²FHUFD�GH�ORV��������PLOORQHV�GH�HXURV²��VL�D�FRQWLQXDFLyQ�QR�VH�VHxDOD�TXH� OD� OLTXLGDFLyQ�GH� LQYHUVLRQHV�VXSHUy�HQ�HVH�PLVPR�DxR�ORV��������PLOORQHV��SXHVWR�TXH�GXUDQWH�WRGRV�HVWRV�DxRV�OD�SURSRUFLyQ�GH�ODV�OLTXLGDFLRQHV�VH�VLW~D�HQWUH�XQ���²����GHO�WRWDO�GH�OD�LQYHUVLyQ�EUXWD������/XHJR��SRU�ODV�UD]RQHV�H[SXHVWDV�HQ�HO�DSDUWDGR�PHWRGROyJLFR��HV�SUHFLVR�UHODWLYL]DU�ORV�YDORUHV�EUXWRV��\�FHxLUVH��FXDQGR�VHD�SRVLEOH��D�OD�LQYHUVLyQ�QHWD������\�DXQ�DVt��FRQYLHQH�SUHFLVDU�GH�TXp�WLSR� GH� LQYHUVLyQ� UHFLELGD� VH� HVWi� KDEODQGR�� HVSHFLILFDQGR� VL� QRV� UHIHULPRV� D� XQD�LQYHUVLyQ�OLJDGD�DO�VLVWHPD�SURGXFWLYR�HVSDxRO��R�ELHQ�VL�VH�DOXGH�D�OD�LQYHUVLyQ�H[yJHQD�OLJDGD�DO�HIHFWR�(79(�
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,QYHUVLyQ 'HVLQYHUVLyQ,QYHUVLyQ�QHWD ,QY��QHWD�H[FO��(79(

*UiILFR���� (IHFWR�GH�ODV�(QWLGDGHV�7HQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��VREUH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUD��(79(�������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�
(O�VHJXQGR�QR�HV�PHQRV�LPSRUWDQWH��DO�GHVFRQWDU�HO�HIHFWR�(79(�GH�OD�VHULH�JHQHUDO�HO�SDQRUDPD�GH� OD� LQYHUVLyQ� FDPELD� UDGLFDOPHQWH�� UHVXOWDQGR� FRPSURPHWLGR� KDEODU� \D�GH�IXHUWH�H[SDQVLyQ�GH�OD�,'(�KDFLD�ILQDOHV�GHO�SDVDGR�VLJOR��\�TXL]i�VHD�PiV�H[DFWR�KDEODU�GH� DWRQtD� LQYHUVRUD� FRQ� DOJXQD� LPSRUWDQWH� H[FHSFLyQ�� FRPR� OD� TXH� VH� SURGXFH� HO� DxR������ �PiV� HQ� FRQFUHWR�� OD�PXOWLPLOORQDULD� RSHUDFLyQ� GH� DGTXLVLFLyQ� GH� OD� HPSUHVD� GH�WHOHFRPXQLFDFLRQHV�$LUWHO�SRU�SDUWH�GH� OD�DQJORDPHULFDQD�9RGDIRQH���(Q�FXDOTXLHU�FDVR��QR�FRQYLHQH�VXEHVWLPDU� ORV�IOXMRV�UHFLELGRV�FXDQGR�HO�YDORU�DQXDO�PHGLR�GH�OD� LQYHUVLyQ�

�� $XQTXH� ORV� FRQWHQLGRV� \�SHULRGRV� VRQ�PX\�GLVWLQWRV�� HQ� ORV�GDWRV�SURFHGHQWHV�GH�%DODQ]D�GH�3DJRV��SDUD�HO�SHULRGR�����±����ODV�GHVLQYHUVLRQHV�VXSXVLHURQ�HO�������GHO�WRWDO�GH�OD�LQYHUVLyQ�EUXWD��� (VWD� FXHVWLyQ� HV� HVSHFLDOPHQWH� LPSRUWDQWH�SDUD�HO�DQiOLVLV�GH� OD� ,'(�D�HVFDOD� UHJLRQDO��DO� VHU�SUiFWLFDPHQWH� LQH[LVWH� OD� LQIRUPDFLyQ�TXH�VH�SURSRUFLRQD�HQ� WpUPLQRV�QHWRV��8Q�HVWXGLR�UHFLHQWH�FRQ�GDWRV�GH�LQYHUVLyQ�EUXWD��VH�RIUHFH�HQ�)HUQiQGH]²2WKHR������G��



��

QHWD� ±VLQ� FRQWDU� HO� ����± VH� PDQWXYR� HQ� WRUQR� D� ORV� ������ PLOORQHV� GH� HXURV�� FLIUD�EDVWDQWH�LQIHULRU�D�OD�GH�ORV�DxRV�GRUDGRV�GH�OD�LQYHUVLyQ�GH�ILQDOHV�GH�OD�GpFDGD�GH������\�FRPLHQ]RV�GH�OD�VLJXLHQWH�
/DV�UHSHUFXVLRQHV�GH�XQD�X�RWUD�FLIUD�GH�LQYHUVLyQ�QHWD�VREUH�OD�HFRQRPtD�QDFLRQDO�VH�SUHVHQWDQ� HQ�HO� JUiILFR����6HJ~Q� VH�KD�YLVWR��DXQTXH� ODV�RSHUDFLRQHV� UHODFLRQDGDV�FRQ�(79(�HPSH]DURQ�D�PDQLIHVWDUVH�PX\�WtPLGDPHQWH�D�SDUWLU�GH�������KDVWD�GRV�DxRV�PiV�WDUGH�QR�VH�DGYLHUWH�VX�LPSRUWDQFLD�HQ�HO�DVFHQVR�GH�OD�SURSRUFLyQ�GH�ODV�FLIUDV�HQ�HO�3,%��OD� LQYHUVLyQ�QHWD�FRQ�(79(�VH�DFHUFy�DO�����FRPR�PHGLD��HQWUH������\�������PLHQWUDV�TXH�VLQ�HVWDV�VRFLHGDGHV�OD�SURSRUFLyQ�GHVFLHQGH�D�OD�PHQRV�GH�OD�PLWDG��FLIUD��HQ�VXPD��SUy[LPD�\D�D�OD�PHGLD�GH�ORV�FXDWUR�JUDQGHV�SDtVHV�HXURSHRV�

*UiILFR���� 5HOHYDQFLD�GH�OD�LQYHUVLyQ�GLUHFWD�QHWD�HQ�HO�3,%�HVSDxRO��VHJ~QHO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV������ ������SRUFHQWDMHV�

�
�
�
�
�
�
�

���� ���� ���� ���� ���� ���� ���� ���� ����
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD� ,QYHUVLyQ�QHWD��FRQ�(79(�,QYHUVLyQ�QHWD��VLQ�(79(�

e[LWR� VLQ� SDOLDWLYRV� KDVWD� HO� DxR� ����� HQ� FXDQWR� D� OD� FDSWDFLyQ� GH� LQYHUVLRQHV� ³GH�SDVR´� KDFLD� RWURV� SDtVHV� SRU� UD]RQHV ILVFDOHV� TXH� QR� H[LJHQ� OD� UDGLFDFLyQ� GH� OD�SURGXFFLyQ������ \� UHODWLYR� HVWDQFDPLHQWR� HQ� ORV� IOXMRV� OLJDGRV� DO� VLVWHPD� SURGXFWLYR�QDFLRQDO� �FRQ� SpUGLGD� GH� SRVLFLRQHV� UHODWLYDV� UHVSHFWR� GHO� EORTXH� FRPXQLWDULR�� VRQ� ORV�GRV� DVSHFWRV� TXH� GHILQHQ� OD� ³PRGHUQD´� ,'( UHFLELGD� SRU� (VSDxD�� DXQTXH� FDEH� VXJHULU�TXH�OD�UHODWLYD�HVWDELOLGDG�GH�ODV�HQWUDGDV�GH�FDSLWDO�VXSRQH�WDPELpQ�XQ�FLHUWR�p[LWR��HQ�XQ�PRPHQWR�HQ�TXH�OD�FRPSHWHQFLD�SRU�FDSWDU�LQYHUVLRQHV�DUUHFLD��(VWR�~OWLPR�LQGXFH�D�
�� /D�LPSRUWDQFLD�GH�OD�ILVFDOLGDG�FRPR�DSR\R�H[SOtFLWR�TXH�LQIOX\H�HQ�OD�FXDQWtD�\HQ�OD�ORFDOL]DFLyQ�GH� ORV� IOXMRV� GH� ,'(� HVWi� UHFLELHQGR�PXFKD� DWHQFLyQ� HQ� OD� OLWHUDWXUD� HQ� HVWRV� ~OWLPRV� DxRV�� /D�HYLGHQFLD�REWHQLGD�HV�GLIXVD�HQ�FXDOTXLHU�FDVR��XQ�DQiOLVLV�UHFLHQWH��EDVDGR�D�VX�YH]�HQ�YHLQWLFLQFR�HVWXGLRV�HPStULFRV�� OOHJD�D� OD�VLJXLHQWH \�HFOpFWLFD�FRQFOXVLyQ��³8QD�UHGXFFLyQ�HQ�XQ�SXQWR�HQ�HO�WLSR� LPSRVLWLYR�HQ�HO�SDtV�KXpVSHG�DXPHQWD� OD�,'(�HQ�XQ����HQ�HVH�SDtV´��GH�0RRLM�\�(GHUYHHQ���������(VWH�WLSR�GH�FiOFXORV��SRU�VXPDU�HVWXGLRV�PX\�KHWHURJpQHRV��HV�PX\�FXHVWLRQDGR�SRU�RWURV�DXWRUHV� 9pDVH��SRU�HMHPSOR��'HYHUHX[�\�*ULIILWK����������



��

UHIOH[LRQDU� VREUH� OD� YLJHQFLD� GH� ORV� DWUDFWLYRV� GH� ORFDOL]DFLyQ� GH� TXH� KD� YHQLGR�GLVIUXWDQGR�(VSDxD��/RV�IDFWRUHV�GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ��WDPDxR�\�FUHFLPLHQWR�GHO�PHUFDGR��LQIUDHVWUXFWXUDV��FDSLWDO�KXPDQR��R�ORV�PiV�EDMRV�FRVWHV�GH�OD�PDQR�GH�REUD�²HVWRV�~OWLPRV��QR�VLHPSUH�ELHQ�FDSWDGRV�SRU�ORV�PRGHORV�HFRQRPpWULFRV²�������TXL]i�QR�WHQJDQ�DKRUD�OD�PLVPD�FDSDFLGDG�H[SOLFDWLYD�TXH�OD�TXH�WXYLHURQ�HQ�ODV�GpFDGD�GH������\�FRPLHQ]RV�GH� OD�VLJXLHQWH��D�WHQRU�GH� OD�DWRQtD� LQYHUVRUD�TXH�FDUDFWHUL]D� OD� LQYHUVLyQ�GHVGH� HQWRQFHV�� <� HQ� WRGR� FDVR�� ORV� DQiOLVLV� TXH� VH� OOHYHQ� D� FDER� GHEHUiQ� WHQHU� HQ�FXHQWD�HVH�FRPSRQHQWH�H[yJHQR�GH�OD�,'(��DMHQR�DO�VLVWHPD�SURGXFWLYR��3DUDIUDVHDQGR�D�3RUWHU�� OR� TXH� SXHGH� VHU� UHPRYLGR� QR� SXHGH� FRQVWLWXLU� XQD� YHQWDMD� FRPSHWLWLYD�GXUDGHUD�����
����� 81$� $352;,0$&,Ï1 $/� 9$/25� '(� /$6� (175$'$6� ()(&7,9$6� '(� ,19(56,Ï1� ',5(&7$�'(67,1$'$6�$/�6,67(0$�352'8&7,92�1$&,21$/�
(VWDEOHFHU� XQD� QtWLGD� VHSDUDFLyQ� HQWUH� OD� LQYHUVLyQ� UHFLELGD� SRU� (VSDxD� \� OD� TXH�HIHFWLYDPHQWH� OOHJD� DO� VLVWHPD� SURGXFWLYR� HV� QHFHVDULR�� HQ� XQ� PRPHQWR� HQ� TXH� OD�YHUWLHQWH� H[yJHQD� GH� OD� ,'(� HVWi� DGTXLULHQGR� XQD� LPSRUWDQFLD� WDQ� IXQGDPHQWDO�� 3HUR�WDPELpQ�HV�SUHFLVR�GHVEUR]DU��DO�PHQRV�FRQ�XQ�FLHUWR�FDUiFWHU�GH�DSUR[LPDFLyQ��ORV�GDWRV�GH� LQYHUVLyQ� EUXWD�� SXHV� HV� HO� ~QLFR�PRGR� GH� GDU� FXHQWD� GH� ODV� OOHJDGDV� HIHFWLYDV� GH�LQYHUVLyQ�DO� VLVWHPD�SURGXFWLYR�DO�PDUJHQ�GH� ODV�GHVLQYHUVLRQHV�SXUDV�TXH�VLQ�GXGD�VH�KDQ�SURGXFLGR�DxR�D�DxR��6LQ�VHU�HVWH�HO�~QLFR�HIHFWR�HVWDGtVWLFR�TXH�HQWXUELD�ODV�FLIUDV�TXH� DSDUHFHQ� FRPR� LQYHUVLRQHV� HQ� ORV� FXDGURV� \� JUiILFRV� TXH� HQ� HVWDV� SiJLQDV� VH�H[SRQHQ�� ODV� RSHUDFLRQHV� TXH� UHFRJHQ� ODV� WUDQVPLVLRQHV� HQWUH� QR� UHVLGHQWHV� \� ORV�FDPELRV�GH�WLWXODULGDG��RSHUDFLRQHV�TXH�VH�UHJLVWUDQ�VLPXOWiQHDPHQWH�HQ�HO� ODGR�GH�ODV�LQYHUVLRQHV�\�GH�ODV�GHVLQYHUVLRQHV��VHJ~Q�VH�GLMR�DQWHV��\�TXH�QR�DIHFWDQ�SRU�WDQWR�D�OD�LQYHUVLyQ� QHWD�� VRQ� ODV�PiV� UHOHYDQWHV� SRU� VX� FXDQWtD�� \� GH� DKt� TXH� VH� SURFHGD� D� VX�VHJUHJDFLyQ���
(O�JUiILFR���PXHVWUD�OD�SRUFLyQ�TXH�FDEH�DGMXGLFDU�D�OD�LQYHUVLyQ�EUXWD�TXH�VH�KDEUtD�GHVWLQDGR�DO�VLVWHPD�SURGXFWLYR��XQD�YH]�GHVFRQWDGDV�DTXHOODV�RSHUDFLRQHV�DMHQDV�D�HVWH�ILQ��/RV�DOWLEDMRV�HQ�ODV�FLIUDV�VRQ�KDELWXDOHV��SHUR�VH�DMXVWDQ�EDVWDQWH�ELHQ�D�ODV�VHULHV�SUHVHQWDGDV�KDVWD�DKRUD��HQ�ORV�DxRV�TXH�WUDQVFXUUHQ�HQWUH������\�������HO�YDORU�GH�OD�,'(�EUXWD�VXSHUy�ORV�������PLOORQHV�GH�HXURV�DQXDOHV ������HQ�WpUPLQRV�GHO�3,%���PiV�DGHODQWH� ���������� HV� UHWURFHVR� HV� SDOSDEOH� �SRFR�PiV� GH� ������PLOORQHV�� ����� GHO�3,%��� DXQTXH� OD� UHFXSHUDFLyQ� GH� ORV� YDORUHV� GH� FRPLHQ]R� GHO� SHULRGR� VH� SURGXMR�HQVHJXLGD�� DOFDQ]DQGR� D� ILQDOHV�GH� VLJOR� XQD� YDORU�PHGLR� DQXDO SRU�HQFLPD�GH��������PLOORQHV�������GHO�3,%���FLIUD�TXH�GHVFHQGLy�DEUXSWDPHQWH�HQ�������

�� 6REUH� ORV�GHWHUPLQDQWHV�GH�OD�LQYHUVLyQ�UHFLELGD�HQ�OD�GpFDGD�GH������\�ORV�SULPHURV�DxRV�GH������� HQ� HO� SODQR� HFRQRPpWULFR�� YpDQVH�� %DMR� \� 6RVYLOOD� �������� 0DUWtQ� \� 9HOi]TXH]� ��������9HOi]TXH]���������0XxR]�*XDUDVD��������\�%DMR�\�/ySH]���������� 7RPDGR�GH�'XQQLQJ���������SiJ������
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*UiILFR���� (VWLPDFLyQ�GH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�EUXWD�UH FLELGD�SRU�HO�VLVWHPDSURGXFWLYR�HVSDxRO������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

1RWD��6H�H[FOX\HQ�(79(��7UDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV\�FDPELRV�GH�WLWXODULGDG�SRU�IXVLyQ�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

6LVWHPD�SURGXFWLYR

(79(

7UDQVPLV��QRUHVLGHQWHV

�&7��&DPELR�WLWXODU�SRU�IXVLyQ

&7

�����,19(56,Ï1�',5(&7$�(1�(/�3/$12�6(&725,$/�*/2%$/
+D� YHQLGR� VLHQGR� KDELWXDO� GHFLU� TXH� ORV� GRV� VHFWRUHV� SULQFLSDOHV� HQ� OD� ,'(��PDQXIDFWXUDV�\�VHUYLFLRV��KDQ� LGR�GH�OD�PDQR�GHVGH�KDFH�GpFDGDV��DOWHUQiQGRVH�HQ�ODV�SRVLFLRQHV� GH� FDEHFHUD� VHJ~Q� ORV� SHULRGRV�� GHVGH� OD� ~QLFD�SHUVSHFWLYD� TXH� HUD� SRVLEOH�FRQWHPSODU��OD�LQYHUVLyQ�EUXWD������7DPELpQ�HVWR�KD�RFXUULGR�HQ�XQ�SHULRGR�PiV�UHFLHQWH��HQWUH� ����� \� ������� FRPR� VH� REVHUYD� HQ� HO� FXDGUR� ��� FRQ� GDWRV� UHYLVDGRV� SDUD�DGHFXDUVH�D�OD�QRUPDWLYD�GH�LQYHUVLRQHV�H[WUDQMHUDV�YLJHQWH��'HVGH�OD�SHUVSHFWLYD�QHWD��VLQ� HPEDUJR�� HO� SHUILO� VH� PRGLILFD� HQ� HVH� PLVPR� SHULRGR�� ORV� VHUYLFLRV� VXSHUDURQ� FRQ�FUHFHV� D� ODV� PDQXIDFWXUDV� ���� \� ����� UHVSHFWLYDPHQWH��� 0iV� WDUGH� �����²������ HO�GLVWDQFLDPLHQWR� HQWUH� DPERV� VHFWRUHV� KD� VLGR� HQRUPH�� PRQRSROL]DQGR� ORV� VHUYLFLRV� OD�DFWLYLGDG� LQYHUVRUD� �������(Q�RWUDV�SDODEUDV��QR�KD�KDELGR�DSHQDV�HQWUDGDV�GH�FDSLWDO�H[WUDQMHUR� QHWDV� HQ� PDQXIDFWXUDV� ����� PLOORQHV� GH� HXURV� GH� PHGLD� DQXDO��� HQ�FRQVWUXFFLyQ�RFXUULy�DOJR�SDUHFLGR������PLOORQHV���OD�SUHVHQFLD�HQ�DJULFXOWXUD��JDQDGHUtD�\�SHVFD�IXH�SXUDPHQWH�WHVWLPRQLDO�����PLOORQHV���\�KXER�LQYHUVLyQ�QHJDWLYD�HQ�HQHUJtD��DJXD�H�LQGXVWULDV�H[WUDFWLYDV���
5HVSHFWR�D�OD�LQYHUVLyQ�HQ�VRFLHGDGHV�KROGLQJ HVSDxRODV��FX\D�DFWLYLGDG�VHFWRULDO�ILQDO�VH�GHVFRQRFH�� WDPELpQ� ORV�IOXMRV�DXPHQWDURQ�D�PHGLGD�TXH�WUDQVFXUUtD� OD�GpFDGD��\�GH�UHSUHVHQWDU� WDQ�VyOR�XQ�����HQ�HO�SHULRGR�����²����FRPR�PHGLD�DQXDO \�HQ�WpUPLQRV�QHWRV��HQ�HO�SHULRGR�VLJXLHQWH������²������VH�SDVy�DO�����GHO�WRWDO�GH�OD�LQYHUVLyQ�QHWD�

�� 9pDVH�HVWR�FRQ�PD\RU�GHWDOOH�HQ�0DUWtQ�\�9HOi]TXH]��������



��

�H[FOXLGDV�ODV�(79(�H[WUDQMHUDV���$Vt�SXHV��VyOR�HQ�HO�FDVR�GH�TXH�OD�DFWLYLGDG�ILQDO�GH�ODV�KROGLQJV EHQHILFLH� HQ� PD\RU�PHGLGD� DO� UHVWR� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV� TXH� D� ORV�VHUYLFLRV��HO�SDQRUDPD�GHVFULWR�SRGUtD�FDPELDU�OLJHUDPHQWH��

6HFWRUHV ,QYHUV����D� � 'HVLQY���E� ,QYHUV��QHWD � E�D�� ,QYHUV����D� � 'HVLQY���E� ,QYHUV��QHWD � E�D��
Â�$JULFXOW���JDQ��\�SHVFD �� ��� �� �� ��� ���� �� ��� �� �� ��� ����Â�(QHUJtD��DJXD�\�H[WUDFW ��� ��� ��� �� ��� ���� ��� ��� ��� ���� ���� �����Â�0DQXIDFWXUDV ����� ���� ����� ����� ���� ���� ����� ���� ����� ��� ��� ����Â�&RQVWUXFFLyQ ��� ��� �� �� ��� ���� ��� ��� �� ��� ��� ����Â�6HUYLFLRV� ����� ���� ����� ����� ���� ���� ������ ���� ����� ����� ���� ����6XEWRWDO ����� ����� ����� ����� ����� ���� ������ ����� ������ ����� ����� ����Â�*HVWLyQ�VRFLHGDGHV����(VSDxRODV�
�� ��� ��� ��� ���� ����� ����� ����� ����7RWDO ����� ����� ����� ���� ������ ������ ����� ����
1RWD��
���6H�H[FOX\HQ�ODV�(QWLGDGHV�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD

��������� ���������

&XDGUR���� )OXMRV�VHFWRULDOHV�GH�GHVWLQR�GH�OD�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUDHQ�(VSDxD������������PHGLD�DQXDO�HQ�PLOORQHV�GH�HXURV�FRQVWDQWHV�

(O�KHFKR�GH�TXH�ORV�VHUYLFLRV�KD\DQ�PRQRSROL]DGR�OD�LQYHUVLyQ�HQ�HVWRV�~OWLPRV�DxRV�REHGHFH�SULQFLSDOPHQWH�D�VX�WHQGHQFLD�H[SDQVLYD��SHUR�WDPELpQ�DO�PDO�FRPSRUWDPLHQWR�LQYHUVRU� GHO� UHVWR� GH� ORV� VHFWRUHV�� &RQ� PRWLYR� GHO� PHUFDGR� ~QLFR�� PiV� WDUGtDPHQWH�SXHVWR�HQ�YLJRU�HQ�ORV�VHUYLFLRV�TXH�HQ�ODV�PDQXIDFWXUDV��ODV�PHGLGDV�GH�GHVUHJXODFLyQ��DFRPSDxDGDV� GH� SROtWLFDV� GH� SULYDWL]DFLyQ�� IDYRUHFLHURQ� XQD� PD\RU� PRYLOLGDG� GH�FDSLWDOHV��DVt�FRPR�OD�UHDOL]DFLyQ�GH�QXPHURVDV�RSHUDFLRQHV�GH�IXVLRQHV�\�DGTXLVLFLRQHV��8Q�EXHQ�HMHPSOR�GH�WRGR�HVWR�HV�OD�\D�FLWDGD�RSHUDFLyQ�GHO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�HVSDxRO� �$LUWHO²9RGDIRQH��� TXH� HQFXPEUy� ODV� FLIUDV� GHO� DxR� ���������� VL� ELHQ� VX�H[FOXVLyQ�VyOR�DOWHUD�OHYHPHQWH�HO�UHVXOWDGR�ILQDO�
+D\� UD]RQHV�SDUD�SHQVDU�TXH�(VSDxD�HV�\D�XQ�SDtV�PDGXUR� LQGXVWULDOPHQWH��SRU� OR�TXH�QR�GHEH�UHVXOWDU�H[WUDxR�TXH�OD�LQYHUVLyQ�OLJDGD�D�OD�FUHDFLyQ�GH�QXHYDV�LQVWDODFLRQHV�SURGXFWLYDV� PDQXIDFWXUHUDV� VH� KDEUtD� UHGXFLGR� GH� IRUPD� FRQVLGHUDEOH� HQ� OD� SDVDGD�GpFDGD�� FRPR� DSXQWDQ� WRGRV� ORV� LQGLFLRV������ 7DPELpQ� ORV� DYDQFHV� HQ� HO� SURFHVR� GH�LQWHJUDFLyQ� FRPXQLWDULR� \� OD� FUHFLHQWH� JOREDOL]DFLyQ� GH� OD� SURGXFFLyQ� LQWHUQDFLRQDO� KDQ�GDGR� OXJDU� D� TXH PXFKDV� HPSUHVDV� PXOWLQDFLRQDOHV� PDQXIDFWXUHUDV� UHDFFLRQHQ��

�� /D�VLWXDFLyQ�GHO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�VH�DQDOL]D�FRQ�GHWDOOH�HQ�HO�Q~PHUR�H[WUDRUGLQDULR�GH�(FRQRPLVWDV� (VSDxD�������8Q�EDODQFH��(Q�FRQFUHWR��YpDQVH�ORV�DUWtFXORV�GH�5RGUtJXH]��������\�/DGD���������� /D�DQyPDOD�VLWXDFLyQ�GH�OD�LQYHUVLyQ�HQ�PDQXIDFWXUDV�IXH�SODQWHDGD�\D�HQ�XQ�SULPHU�DQiOLVLV�HQ�HO�Q~PHUR�H[WUDRUGLQDULR�GH�OD�UHYLVWD�(FRQRPLVWDV��(VSDxD������ 8Q�EDODQFH���)HUQiQGH]²2WKHR��������



��

LQYLUWLHQGR�HQ�OD�UHHVWUXFWXUDFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�GH�VXV�ILOLDOHV�R�DGTXLULHQGR�DFWLYRV�\D�H[LVWHQWHV��(V�IDFWLEOH�TXH�SDUWH�GH�HVWD�LQYHUVLyQ�KD\D�WHQLGR�OXJDU�PHGLDQWH�UHLQYHUVLRQHV�²QR� FRQWDELOL]DGDV� DTXt²�� \� QR� WDQWR� FRQ� WUDVYDVHV� GH� FDSLWDO� GHVGH� OD�VRFLHGDG� PDWUL]� D� OD� ILOLDO�� 3HUR�� D� OD� SDU�� HVWRV� SURFHVRV� KDQ� LGR� DFRPSDxDGRV� GH�GHVLQYHUVLRQHV��OR�TXH�KDEUtD�VXSXHVWR�GHVSUHQGHUVH�GH�SDUWH�R�WRGRV�ORV�DFWLYRV�GH�ODV�ILOLDOHV������ &RQ� ORV� UHSDURV� TXH� VH� KDQ� VHxDODGR� UHVSHFWR� GH� VX� FRQWHQLGR�� ODV�GHVLQYHUVLRQHV� WXYLHURQ� XQD� LPSRUWDQFLD� PXFKR� PD\RU� HQ� OD� LQGXVWULD� TXH� HQ� ORV�VHUYLFLRV��(V��HQ�FXDOTXLHU�FDVR��XQD�FXHVWLyQ�LPSRUWDQWH�VREUH�OD�TXH�SRFR�SXHGH�GHFLUVH�FRQ�ORV�GDWRV�GLVSRQLEOHV��SRU�OR�TXH�QR�GHEH�GHPRUDUVH�VX�HVWXGLR�
�����352&('(1&,$�'(�/26�)/8-26�5(&,%,'26
(VWH�HV�D�JUDQGHV�UDVJRV�HO�SDQRUDPD�VHFWRULDO��DO�TXH�FRQYLHQH�DxDGLU�DOJXQRV�GDWRV�PiV� UHVSHFWR� GH� OD� SURFHGHQFLD� JHRJUiILFD� GH� ORV� IOXMRV�� +DEUtD� TXH� FRPHQ]DU�VHJUHJDQGR� ORV�GRV�WLSRV�GH�IOXMRV�HVHQFLDOHV�VREUH�ORV�TXH�UHFDH�HO�DQiOLVLV��ORV�TXH�VH�GLULJHQ�DO�VLVWHPD�SURGXFWLYR�\� ORV�TXH�VH�HQFDPLQDURQ�DO�H[WHULRU�PHGLDQWH�(79(��(VWR�QR�HV�SRVLEOH�KDFHUOR�GLUHFWDPHQWH��SXHVWR�TXH�HVWRV�IOXMRV�VH�SUHVHQWDQ�FRQMXQWDPHQWH�FRQ� DTXHOORV� SHUWHQHFLHQWHV� D� OD� *HVWLyQ� GH� YDORUHV� HQ� (VSDxD�� 'H� DFXHUGR� FRQ� OD�HVWLPDFLyQ�UHDOL]DGD��OD�SDUWH�TXH�FRUUHVSRQGH�D�ODV�(79(�HV�PX\�PD\RULWDULD������GHO�WRWDO� HQ� HO� SHULRGR� ����²������� $Vt� SXHV�� WRGR� KDFH� SHQVDU� TXH� ORV� SDtVHV� FRQ�PiV�DFWLYLGDG�HQ�HO�FROHFWLYR�GH�VRFLHGDGHV�KROGLQJ�VRQ��D�VX�YH]��ORV�PiV�DFWLYRV�HQ�HO�HQYtR�GH�IOXMRV�D�ODV�(79(���
+DVWD� ILQDOHV� GH� OD� GpFDGD� SDVDGD�� OD� HVFDVD� VLJQLILFDFLyQ� FXDQWLWDWLYD� GH� ODV�VRFLHGDGHV�KROGLQJ QR� LQIOX\y�� H[FHSWR� HQ� DOJ~Q� FDVR� DLVODGR�� HQ OD� GLVWULEXFLyQ� GH� OD�LQYHUVLyQ�WRWDO�SRU�SDtVHV��\�+RODQGD��$OHPDQLD��)UDQFLD�\�(VWDGRV�8QLGRV��WUHV�FXDUWDV�SDUWHV�GHO�WRWDO�� IXHURQ� ORV�JUDQGHV� LQYHUVRUHV��FXDGUR�����'HVGH�������VHJ~Q�VH�YLHQH�GLFLHQGR��OD�OOHJDGD�PDVLYD�GH�FDSLWDO�FRQ�GHVWLQR�D�ODV�(79(��GH�OD�TXH�VRQ�UHVSRQVDEOHV�VyOR� XQRV� SRFRV� SDtVHV�� KD� VXSXHVWR� FDPELRV� UHOHYDQWHV�� (VWDGRV� 8QLGRV�� SULQFLSDO�UHVSRQVDEOH�GH�HVWH�WLSR�GH�IOXMRV��FHUFD�GH�OD�PLWDG�GHO�WRWDO���\�3RUWXJDO��PXQD�TXLQWD�SDUWH�� DGTXLULHURQ� XQD� SRVLFLyQ� SULYLOHJLDGD� �SULPHU \� WHUFHU� SXHVWR� HQ� HO� WRWDO��UHVSHFWLYDPHQWH���UHOHJDQGR�D�RWURV�SDtVHV�FRQ�IXHUWH�WUDGLFLyQ�LQYHUVRUD��

�� /RV�DQiOLVLV�VREUH�OD�GHVLQYHUVLyQ�HPSUHVDULDO�VRQ�YHUGDGHUDPHQWH�HVFDVRV��\�HVWiQ�HQIRFDGRV��EiVLFDPHQWH�� GHVGH� OD� SHUVSHFWLYD� PLFURHFRQyPLFD� \� D� SDUWLU� GH� ODV� HVWUDWHJLDV� GH� IXVLRQHV� \�DGTXLVLFLRQHV��FRPR�VH�REVHUYD�HQ� ORV�VLJXLHQWHV�WUDEDMRV��.DSODQ�\�:HLVEDFK���������<DPDZDNL��������� /L� �������� 0F&ORXJKDQ� \� 6WRQH� ������� R� *OHDVRQ�� 0DWKXU� \� 6LQJ� �������� /RV� WUDEDMRV�VREUH� (VSDxD� VH� KDQ� EDVDGR�� HQ� VX�PD\RUtD�� HQ� HVWXGLRV� GH� FDVRV�� )HUQiQGH]²2WKHR� �����E���)HUQiQGH]²2WKHR� \�0\UR� ������� \�0\UR�� )HUQiQGH]²2WKHR� \�0RUD� ��������(VWH� ~OWLPR� WUDEDMR�VLUYLy�SDUD�HODERUDU�HO�'LFWDPHQ�VREUH�'HVORFDOL]DFLyQ�GH�HPSUHVDV�LQWHUQDFLRQDOHV��DSUREDGR�SRU�HO�&RPLWp�GH�ODV�5HJLRQHV�GH�OD�8QLyQ�(XURSHD�HO����GH�MXOLR�GH�������H�LQFOXLGRD�VX�YH]�HQ�HVWD�~OWLPD�UHIHUHQFLD� 0iV�UHFLHQWHPHQWH��FRQ�GDWRV�GHO�0LQLVWHULR�GH�(FRQRPtD��ORV�IOXMRV�GH�LQYHUVLyQ�\� GHVLQYHUVLyQ� HQ� HO� VHFWRU� PDQXIDFWXUHUR�� HQ� WpUPLQRV� EUXWRV� \� QHWRV� �GHO� PRGR� HQ� TXH� ORV�SUHVHQWD��HO�0LQLVWHULR�GH�(FRQRPtD���KD�VLGR�DQDOL]DGR�SRU�)HUQiQGH]�2WKHR��������



��

/D�SURFHGHQFLD�GH�IOXMRV�GHVWLQDGRV�DO�UHVWR�GH�ORV�VHFWRUHV�WDPELpQ�H[SHULPHQWy�QR�SRFRV� FDPELRV� GHVGH� ������ +RODQGD� ²SULQFLSDO� SDtV� LQYHUVRU� GXUDQWH� GpFDGDV² KD�FHGLGR�VX� OLGHUD]JR�D�5HLQR�8QLGR��SRU�FDXVD�GH� OD�RSHUDFLyQ�$LUWHO�9RGDIRQH���)UDQFLD�PDQWXYR�XQD�JUDQ�UHJXODULGDG��PLHQWUDV�TXH�$OHPDQLD�\�(VWDGRV�8QLGRV�KDQ�UHGXFLGR�D�QLYHOHV� WHVWLPRQLDOHV� VX�SUHVHQFLD� FRPR� LQYHUVRUHV�� FXHVWLyQ�TXH�PHUHFH VHU�DQDOL]DGD�FRQ� GHWDOOH�� \� TXH� REHGHFH� HQ� JUDQ� PHGLGD� DO� GHFOLYH� GH� OD� ,'(� HQ� HO� VHFWRU�PDQXIDFWXUHUR�� FRPR� VH� VHxDODUi� HQ� EUHYH�� \� WDPELpQ�� DO� KHFKR� GH� QR� FRQWDELOL]DUVH�DKRUD�ODV�UHLQYHUVLRQHV�GH�EHQHILFLRV����

3DtV 7RWDO +ROGLQJV 5HVWR�VHFWRUHV 7RWDO +ROGLQJV 5HVWR�VHFWRUHV
+RODQGD ���� ���� ���� ���� ��� ����(VWDGRV�8QLGRV ���� ���� ��� ���� ���� ����$OHPDQLD ���� ��� ���� ��� ��� ���)UDQFLD ���� ��� ���� ��� ��� ����5HLQR�8QLGR ��� ��� ��� ���� ��� ����,WDOLD ��� ���� ��� ��� ��� ���/X[HPEXUJR ��� ��� ��� ��� ��� ����3DUDtVRV�)LVFDOHV ��� ���� ��� ��� ��� ���3RUWXJDO ��� ��� ��� ���� ���� ���5HVWR�2&'( ��� ���� ��� ��� ��� ����7RWDO ����� ����� ����� ����� ����� �����
1RWD��/RV�KROGLQJV LQFOX\HQ�DTXt�OD�*HVWLyQ�GH�VRFLHGDGHV�HVSDxRODV\�ODV�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR���)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD

��������� ���������

&XDGUR���� 'LVWULEXFLyQ�HVSDFLDO�GH�OD�LQYHUVLyQ�GLUHFWD�H[WUDQMHUD�QHWDHQ�(VSDxD�GHVGH�SDtVHV�2&'(������������SRUFHQWDMHV�

�����6(59,&,26�<�0$18)$&785$6��'26�6(1'$6�',9(5*(17(6��
<D� VH� KD� DGYHUWLGR� VREUH� OD� GXDOLGDG� GH� FRPSRUWDPLHQWRV� GHO� FDSLWDO� H[WUDQMHUR� HQ�HVWRV� ~OWLPRV� FLQFR� DxRV�� FRQ� XQD� LQGXVWULD� HVWDQFDGD� \� XQD� IXHUWH� H[SDQVLyQ� HQ� ORV�VHUYLFLRV�� /D� SURJUHVLyQ� GH� HVWRV� ~OWLPRV� IXH� JHQHUDO�� WHOHFRPXQLFDFLRQHV�� FRPHUFLR��LQPRELOLDULDV�R�EDQFD�KDQ�VLGR�ORV�VHFWRUHV�PiV�EHQHILFLDGRV�SRU�ORV�IOXMRV�H[WUDQMHURV��\�DSHQDV�VH�KDQ�YLVWR�DIHFWDGRV�GH�PDQHUD�VLJQLILFDWLYD�SRU�RSHUDFLRQHV�GH�OLTXLGDFLyQ�GH�LQYHUVLRQHV� �JUiILFR� ���� 7DQ� VyOR� HQ� ODV� HPSUHVDV� GH� EDQFD� \� RWURV� LQWHUPHGLDULRV�ILQDQFLHURV� VH�REVHUYD�XQ� OLJHUR�GHVHTXLOLEULR� GHO� ODGR�GH� ODV�GHVLQYHUVLRQHV��TXH�TXL]i�WHQJD�TXH�YHU�FRQ� OD� IRUWDOH]D�FRPSHWLWLYD�\� OD�SRVLFLyQ�GH�GRPLQLR�GHO�PHUFDGR�GH�ODV�HPSUHVDV�QDFLRQDOHV�GHO�VHFWRU�EDQFDULR������

�� /D� LPSRUWDQFLD� GH� ODV� HFRQRPtDV� GH� DJORPHUDFLyQ� HQ� HO� VHFWRU� VHUYLFLRV� HV� FODYH�SDUD� OD� ,'(��YpDQVH��.UXJPDQ��������3RUWHU��������\�0DUNXVHQ��5XWKHUIRUG�\�7DUU��'��������SDUD�XQD�UHYLVLyQ�VREUH�HVWH�WHPD���'HQWUR�GH�(VSDxD��0DGULG�HV�XQ�EXHQ�HMHPSOR�GH�HVWR�



��

����� � ���� ���� ���� ���� ����� ����� ����� ����� �����
%DQFD�\�RWU��LQWHU��ILQDQF�$OTX��PDTXLQ��\�HTXLSRV,QYHVWLJDFLyQ�\ GHVDUUROOR2WURV�VHUYLFLRV+RVWHOHUtD$FWLY��UHFU���FXOW��\�GHS�$FWLYLGDGHV�LQIRUPiWLFDV7UDQVSRUWHV&RPHUFLR6HJXURV�\�SHQVLRQHV2WUDV�DFWLYLG��HPSUHVDU�$FWLYLGDGHV�LQPRELOLDULDV7HOHFRPXQLFDFLRQHV

,QYHUVLyQ�QHWD'HVLQYHUVLyQ�,QYHUVLyQ1RWD��([FOXLGRV�KROGLQJV�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\HODERUDFLyQ�SURSLD�

*UiILFR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUD�HQ�VHUYLFLRV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

(Q�HO�VHFWRU�GH�PDQXIDFWXUDV�OD�VLWXDFLyQ�HV�MXVWDPHQWH�OD�FRQWUDULD��JUiILFR������SRU�OR�TXH�PHUHFH�GHGLFDUOH�HVSHFLDO�DWHQFLyQ��(O�GHFOLYH�LQYHUVRU��HQ�WpUPLQRV�QHWRV��QR�HV�WDQ� UHFLHQWH�� 3URYLHQH� GH� FRPLHQ]RV� GH OD� GpFDGD� GH� ������ \� GLItFLOPHQWH� SRGUtD� VHU�FDSWDGR�VL�VyOR�VH�FRQWHPSODUDQ�ODV�FLIUDV�GH�LQYHUVLyQ�EUXWD��DO�PRVWUDU�pVWDV�XQ�DVFHQVR�EDVWDQWH� UHJXODU� GHVGH� ������ GH� KHFKR�� OD� VHQGD� TXH� GHVFULEHQ� ORV� IOXMRV�� GHVGH� HVH�PLVPR� DxR�� HV� PX\� SDUHFLGD� D� OD� TXH WXYR� OXJDU� D� ILQDOHV� GH� OD� GpFDGD� GH� ����� \�FRPLHQ]RV� GH� OD� VLJXLHQWH�� 5HLWHUDQGR� OR� \D� GLFKR� VREUH� OD� HVFDVD� VLJQLILFDFLyQ� GH� ODV�FLIUDV� GH� LQYHUVLyQ� EUXWD� \� OLTXLGDFLyQ� GH� LQYHUVLRQHV�� HQ� WDQWR� QR� VH� GHVFXHQWHQ� ORV�HIHFWRV� H[yJHQRV� TXH� ODVWUDQ� VX� YDOLGH]�� Vt� SDUHFH� REVHUYDUVH� DTXt� XQ� DXPHQWR�SURJUHVLYR�GH�ODV�GHVLQYHUVLRQHV��OR�TXH�KDEUtD�FRQGXFLGR��HQ�VXPD��D�FLIUDV�GH�LQYHUVLyQ�QHJDWLYD� HQ� ORV� DxRV� ����� \� ������ WHQGHQFLD� TXH� SDUHFH� KDEHUVH� SDUDOL]DGR��PRPHQWiQHDPHQWH��HQ�HO�DxR����������

�� (O�FRQFHSWR�GH� OLTXLGDFLyQ�GH� LQYHUVLyQ�R�GHVLQYHUVLyQ�HV�DTXt�PXFKR�PiV�H[WHQVR�TXH�HO�TXH�KDELWXDOPHQWH�VH�XWLOL]D�HQ�OD�OLWHUDWXUD�HFRQyPLFD�R�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��DO�GDU�FXHQWD�GH�FLHUUHV�GH�SODQWDV��(V�FLHUWR�TXH�VH�KDQ�SURGXFLGR�QXPHURVDV�GHVLQYHUVLRQHV�GHVGH�FRPLHQ]RV�GH� OD�GpFDGD�SDVDGD��SHUR�H[FHSWR�HQ�FRQWDGDV�RFDVLRQHV�QR�KDQ�WHQLGR�JUDQ�UHSHUFXVLyQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��ORV�FDVRV�GH�ODV�HPSUHVDV�/HDU��)RQWDQHGD��/XFHQW��(ULFVVRQ�IXHURQ�ORV�PiV� FRQRFLGRV� HQ� ������� 8Q� Q~PHUR� PX\� HOHYDGR� GH� HMHPSORV�� FHUFDQR� DO� FHQWHQDU�� FRQ� XQ�HVWXGLR�GH�FDVRV�HVSHFtILFR�SDUD�XQ�JUXSR�GH�HPSUHVDV��SXHGH�YHUVH�HQ�0\UR��)HUQiQGH]²2WKHR�\�0RUD��������



��

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GLUHFWD�HQ�(VSDxDHQ�PDQXIDFWXUDV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�
,QYHUVLyQ 'HVLQYHUVLyQ,QYHUVLyQ�QHWD1RWD��'H������D������VRQ�RSHUDFLRQHV GH�YHULILFDFLyQ���H[FO��SUpVWDPRV�\�UHLQYHUVLRQHV�GH�EHQHILFLRV��

/RV� GDWRV� GHO� 5HJLVWUR� HYLGHQFLDQ�� HQ� FXDOTXLHU� FDVR�� TXH� DSHQDV� HVWi� OOHJDQGR�LQYHUVLyQ� GLUHFWD� DO� VHFWRU� GHVGH�PHGLDGRV� GH� OD� GpFDGD� GH� ������ 3HUR� HVR� QR� TXLHUH�GHFLU�TXH�QR�H[LVWD� LQYHUVLyQ�GLUHFWD��GH�DFXHUGR�FRQ�ORV�FULWHULRV�GHO�)0,��TXH�WDPELpQ�FRQVLGHUD� ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV� \� ORV� SUpVWDPRV� HQWUH� HPSUHVDV� GHO� PLVPR�JUXSR��SHUR�pVWRV�QR�HVWiQ�UHFRJLGRV�HQ�OD�VHULH��VHJ~Q�VH�KD�GLFKR��'LVSRQHU�GH�DOJXQD�UHIHUHQFLD� VREUH� DPERV� FRQFHSWRV� HV� LPSRUWDQWH� SDUD� YDORUDU�� VLTXLHUD� D� PRGR� GH�DSUR[LPDFLyQ��HVDV�DXVHQFLDV��
(Q�HO�DQWLJXR 5HJLVWUR�TXH�UHFRJtD� ODV�RSHUDFLRQHV�GH�YHULILFDFLyQ�GH� LQYHUVLRQHV�VH�GLVSRQtD�GH�DOJXQD�HYLGHQFLD��5HVSHFWR�GH�ODV�UHLQYHUVLRQHV��HO�FiOFXOR��HVWLPDGR�SDUD�HO�FRQMXQWR�GH�OD�LQGXVWULD��HQ�HO�SHULRGR�����±����HV��DSUR[LPDGDPHQWH��GH�XQ�����VREUH�HO�WRWDO�GH�OD�LQYHUVLyQ�EUXWD��FLIUD�PHGLD�QR�PX\�GLVWDQWH�GHO�GDWR�REWHQLGR�SDUD�(VWDGRV�8QLGRV� ����� GHO� WRWDO� LQYHUWLGR� HQ� HO� VHFWRU� GH�PDQXIDFWXUDV� HVSDxRO� SDUD� HO� SHULRGR�����²������ FRQ� GDWRV� GH� OD� RILFLQD� HVWDGtVWLFD� GHO� 'HSDUWDPHQWR� GH� &RPHUFLR��� TXH�H[SUHVD�ELHQ�OR�TXH�FDEH�HVSHUDU�GH�SDtVHV�FRQ�ODUJD�WUDGLFLyQ�FRPR�UHFHSWRUHV�GH�,'(��<�UHVSHFWR�GH�ORV�SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV��WDPELpQ�FRQ�GDWRV�GHO�DQWLJXR 5HJLVWUR�\�SDUD�HO�PLVPR�SHULRGR��ODV�FLIUDV VRQ�HVFDVDPHQWH�VLJQLILFDWLYDV�\�IXHURQ�GLVPLQX\HQGR�FRQ�HO�WLHPSR��HQWUH�XQ��²����
/RV�UHVXOWDGRV�GH�OD�GHVDJUHJDFLyQ�GH�ODV�PDQXIDFWXUDV�HQ�TXLQFH�VXEVHFWRUHV��SDUD�ORV�DxRV�����±������FRQ�VXV�FRUUHVSRQGLHQWHV�LQYHUVLRQHV��GHVLQYHUVLRQHV�H�LQYHUVLRQHVQHWDV�� DGYLHUWHQ� \D� GH� ODV� IXHUWHV� DVLPHWUtDV� H[LVWHQWHV� HQWUH� ODV�GLVWLQWDV�DFWLYLGDGHV��3RU�UD]RQHV�SUiFWLFDV�VH�KDQ�DJUXSDGR�HQ�WUHV�JUXSRV�VHJ~Q�VXV�QLYHOHV�GH�GHPDQGD�\�



��

FRQWHQLGR� WHFQROyJLFR��PDQXIDFWXUDV� WUDGLFLRQDOHV�� LQWHUPHGLDV�\�DYDQ]DGDV����� �JUiILFR������
8QD�VLPSOH�PLUDGD�DO�JUiILFR�SRQH�GH�PDQLILHVWR�TXH�ORV�VHFWRUHV�PiV�DYDQ]DGRV�HQ�WHFQRORJtD� KDQ� VLGR� ORV�PiV� ROYLGDGRV� SRU� HO� FDSLWDO� H[WUDQMHUR� HQ� ORV�DxRV� ILQDOHV�GHO�SDVDGR� VLJOR� \� FRPLHQ]RV� GHO� VLJXLHQWH� �GH� KHFKR� QR� KD� HQWUDGR� FDSLWDO� HQ� WpUPLQRV�QHWRV���(VWH�GDWR�VXEYLHUWH�OD�LPDJHQ�TXH�KDVWD�DKRUD�VH�WHQtD�GHO�SHUILO�PDQXIDFWXUHUR��SXHV� HUDQ� ORV� VHFWRUHV� DYDQ]DGRV� ORV� TXH� FDSWDEDQ� OD�PD\RU� FXRWD� GH� LQYHUVLyQ�EUXWD�FXDQGR� VH� OHV� UHODFLRQDED� FRQ� VX� YROXPHQ� GH� DFWLYLGDG� �YHQWDV� R� YDORU� DxDGLGR�� ������)DFWRUHV�WDQ�HVHQFLDOHV�HQ�OD�ORFDOL]DFLyQ�GH�OD�LQYHUVLyQ�HQ�HO�SHULRGR�����²����FRPR��SRU� HMHPSOR�� DOWRV� QLYHOHV� GH� SURGXFWLYLGDG�� R� OD� LPSRUWDQFLD� FRQFHGLGD� D� ORV� DFWLYRV�EDVDGRV�HQ�HO�FRQRFLPLHQWR�DQWHV�TXH�D� ORV�GH�FDSLWDO� ItVLFR������QR�SDUHFHQ�WHQHUVH�HQ�FXHQWD� DKRUD�� DSDUHQWHPHQWH�� VL� QRV� DWHQHPRV� D� ORV� UHVXOWDGRV� GH� HVWH� ~OWLPR� OXVWUR��'HVGH������KDVWD������� VLQ� HPEDUJR�� FRQ� ORV�QXHYRV�GDWRV�GHO�5HJLVWUR�\D�FRUUHJLGRV��VLQ�SUpVWDPRV�GH�PiV�GH�FLQFR�DxRV�QL�UHLQYHUVLRQHV���DXQTXH�FRQ�OD�ORVD�GH�QR�SRGHU�FRQWDU�FRQ�XQD�,'(�EUXWD�YHUGDGHUDPHQWH�UHDO��HO�FDSLWDO�H[WUDQMHUR�GHMD�HQ�XQ�VHJXQGR�SODQR�D�HVWDV�DFWLYLGDGHV�������HQ�OD�UHODFLyQ�LQYHUVLRQHV�9$%�VHFWRULDO�HQWUH�����±�����PX\�SRU�GHEDMR�GH�ODV�DFWLYLGDGHV�GH�VLJQR�LQWHUPHGLR�������DXQTXH�SRU�HQFLPD�GH�ODV�WUDGLFLRQDOHV���������
(O� FUHFLHQWH� GHVLQWHUpV� GHO� FDSLWDO� H[WUDQMHUR� SRU� LQYHUWLU� HQ� SURGXFFLRQHV�PDQXIDFWXUHUDV� DYDQ]DGDV� QR� GHEH� H[WUDxDU�� VL� VH� KDFH� FDVR� GH� OR� TXH� HO� LQIRUPH�&HFFKLQL� ������� SUHYHtD� GH� FDUD� D� OD� IRUPDFLyQ� GHO� PHUFDGR� ~QLFR�� ORV� VHFWRUHV� PiV�DYDQ]DGRV�VH�YHUtDQ�PiV�DIHFWDGRV�SRU�OD�GHVDSDULFLyQ�GH�ODV�EDUUHUDV�QR�DUDQFHODULDV�HQ�HO� HVTXHPD� GH� OD� SURGXFFLyQ� FRPXQLWDULD� \� SRU� OD� QXHYD� GLYLVLyQ� GHO� WUDEDMR� D� HVFDOD�LQWHUQDFLRQDO�� OR�TXH�KDEUtD�GHMDGR�VLQ� YHQWDMDV� FRPSDUDWLYDV�DSUHFLDEOHV�D�DOJXQRV�GH�HVWRV� VHFWRUHV������ &RQWHPSODGD� OD� HYROXFLyQ� GH� HVWRV� VHFWRUHV� HQ� OD� &RQWDELOLGDG�

�� 8QD�GHVFULSFLyQ�PiV�GHWDOODGD�SXHGH�YHUVH�HQ�0\UR�\�*DQGR\���������� 6HJ~Q� %DMR� \� /ySH]� 3XH\R� �������� WRPDQGR� FRPR� LQGLFDGRV� OD� UHODFLyQ� LQYHUVLyQ�YHQWDV�� OD�LQYHUVLyQ�EUXWD�VH�GLULJLy�D�ORV�VHFWRUHV�PiV�LQWHQVLYRV�WHFQROyJLFDPHQWH�HQ�HO�SHULRGR�����²����D�OD�SDU�TXH�SULPy�DOWRV�QLYHOHV�GH�SURGXFWLYLGDG��0ROHUR��������LQVLVWH�WDPELpQ�HQ�HVWD�FXHVWLyQ��� 6REUH�HO�LPSRUWDQWH�URO�GHO�FDSLWDO�KXPDQR��OD�GLIHUHQFLDFLyQ�GH�SURGXFWR�R�OD�SURGXFWLYLGDG�HQ�ODV�LQYHUVLRQHV�UHFLELGDV�HQ�HO�SHULRGR�����²����YpDVH�HO�WUDEDMR�GH�%DMR�\�/ySH]�3XH\R���������� 1R�HV�PRPHQWR�GH�UHSURGXFLU�DTXt�OR�\D�GLFKR�HQ�RWURV�WUDEDMRV�±LQFOXLGRV�ORV�FDVRV�TXH�DOOt�VH�FXHQWDQ± UHVSHFWR�GH�OD�GHVORFDOL]DFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�SRU�SDUWH�GH�ODV�PXOWLQDFLRQDOHV�HQ� (VSDxD� �YpDVH� OD� QRWD� ����� SHUR� Vt� UHVXOWD� LOXVWUDWLYR� RSRUWXQR� UHFRUGDU� DOJXQRV� GH� ORV�PiV�UHFLHQWHV��FRUUHVSRQGLHQWHV�D� ORV�VHFWRUHV� LQGXVWULDOHV�PiV�DYDQ]DGRV�HQ�VX�PD\RUtD��\�TXH�PiV�UHYXHOR�RUJDQL]DURQ�HQWUH�OD�RSLQLyQ�S~EOLFD�D�OR�ODUJR�GH�HVWRV�~OWLPRV�DxRV������²�������GHVGH�HO�FDVR�\D�UHODWLYDPHQWH�OHMDQR�GH�FHVLyQ�\ SDXODWLQR�DEDQGRQR�GH�DFWLYLGDG�SURGXFWLYD�GH�,%0�HQ�$OPXVDIHV� �&RP��9DOHQFLDQD��KDVWD� ORV�PiV�UHFLHQWHV�FDVRV�GH�/XFHQW�7HFKQRORJLHV�HQ�VX�SODQWD�GH�7UHV�&DQWRV��0DGULG���OD�IXHUWH�UHGXFFLyQ�GH�DFWLYLGDG�GH�(ULFVRQ��&DVWLOOD²/D�0DQFKD��0DGULG���R� HO� FLHUUH� GH� LQVWDODFLRQHV� GH� OD� SURGXFFLyQ� GH� DSDUDWRV� HOpFWULFRV� SDUD� HO� DXWRPyYLO� GH� /HDU��&DWDOXxD���WRGR�SDUHFH�DSXQWDU�KDFLD�XQ�GHVPDQWHODPLHQWR�SURGXFWLYR�GH�DTXHOODV�DFWLYLGDGHV�TXH�IXHURQ�HO�SXQWR�GH�DUUDQTXH�HQ� OD�DFWLYLGDG�GH�HVWDV�HPSUHVDV�HQ�(VSDxD��(Q�FXDOTXLHU�FDVR��HO�DEDQGRQR� GH� OD� DFWLYLGDG� GH� XQD� HPSUHVD�QR� LPSOLFD� QHFHVDULDPHQWH� HO� FLHUUH� GH� LQVWDODFLRQHV��SXHV� VRQ� FRPXQHV� ODV� VXVWLWXFLRQHV� SURGXFWLYDV� HQ� PRPHQWRV� SRVWHULRUHV�� /D� FRPSUD� GH� ODV�LQVWDODFLRQHV�GH�/XFHQW�7HFKQRORJLHV�HQ�7UHV�&DQWRV ±0DGULG± SRU�SDUWH�GH�%ULWLVK�3HWUROHXP��FRQ�HO�ILQ�GH�IDEULFDU�SDQHOHV�VRODUHV��FRQVWLWX\H�XQ�EXHQ�HMHPSOR�



��

1DFLRQDO�� VH� DGYLHUWH� XQD� VLWXDFLyQ� SDUHFLGD�� FRQ� XQD� FODUD� UDOHQWL]DFLyQ� GH� VX�FUHFLPLHQWR�HQ�HVWRV�~OWLPRV�DxRV��HQ�HO�SHULRGR�����±�����FUHFLHURQ�D�XQ�ULWPR�PHGLR�DQXDO�GHO�����FDVL�OD�PLWDG�GH�OR�REWHQLGR�SRU�OD�LQGXVWULD��VLQ�HQHUJtD��HQ�VX�FRQMXQWR�HQ�HVH�PLVPR�SHULRGR������

������������ � ����� ����� ����� ����� ����� ����� �����

$OLPHQW���EHE��\�WDEDF�7H[WLO�\�FRQIHFFLyQ3URGXFWRV�PHWiOLFRV0DG���PXHEO��\�RWUDV3DSHO�\�DUWHV�JUiI�0HWiOLFDV�EiVLFDV3URG��PLQ��QR�PHWiO�
4XtPLFD&DXFKR�\�SOiVWLFRV0DT��\�HTX��PHFiQ�(TXLSR�GH�WUDQVSRUWH

0DT���RILF�\�HT��LQIRUP�(TXLSR�H�LQVW��PpG�TXLU�0DW��\�HT��HOHFWUyQLFR�0DT��\�PDW��HOpFWULFR

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUD�HQ�ODV�PDQXIDFWXUDV�HVSDxRODV�������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

,QYHUVLyQ�QHWD'HVLQYHUVLyQ,QYHUVLyQ1RWD��([FOXLGRV�KROGLQJV�)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODE��SURSLD�
(Q� ODV� DFWLYLGDGHV� FRQ� QLYHOHV� PHGLRV� GH� GHPDQGD� H� LQWHQVLGDG� WHFQROyJLFD� OD�LQYHUVLyQ� QHWD� VH� KD� FLUFXQVFULWR�� EiVLFDPHQWH�� D� HTXLSR� GH� WUDQVSRUWH�� VHFWRU� DO� TXH�FRUUHVSRQGLHURQ� ORV� PHMRUHV� UHVXOWDGRV� HQWUH� WRGRV� ORV� VHFWRUHV� PDQXIDFWXUHURV�� (V�FRQRFLGD� OD� DOWD� SHQHWUDFLyQ� GHO� FDSLWDO� H[WUDQMHUR� HQ� pO�� DXQTXH� D� VX� YHUD� VH� KD�GHVDUUROODGR�XQD�SRWHQWH�LQGXVWULD�DX[LOLDU��DFRPSDxDQGR�D�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�HQVDPEODGRUDV��HQ�PXFKRV�FDVRV��HQ�VX�H[SDQVLyQ�LQWHUQDFLRQDO��VLWXDFLyQ�TXH�KD�WHQLGR�OXJDU� WDPELpQ� HQ� 3RUWXJDO������ 4XtPLFD�� XQD� GH� ODV� JUDQGHV� DSXHVWDV� GHO� FDSLWDO�H[WUDQMHUR� KDVWD� DKRUD�� REWXYR� UHVXOWDGRV� QHJDWLYRV� HQ� WpUPLQRV� QHWRV� HQ� HO� SHULRGR�

�� 6REUH�OD�HYROXFLyQ�GHO�VLVWHPD�SURGXFWLYR�HVSDxRO�HQ�HO�SODQR�FRPXQLWDULR�YpDVH��ÈOYDUH]�/ySH]�\�*DUFtD�*UDQGH���������� (VWH�WHPD�KD�VLGR�DERUGDGR�UHFLHQWHPHQWH�SRU�&RUDGR�6LPRHV��������(O� IXWXUR�DXWRPRYLOtVWLFR�SUHVHQWD�DOJXQDV�QXEHV�SDUD�(VSDxD�²\�SDUD�3RUWXJDO��VHJ~Q�&RUDGR�6LPRHV²�� GH� KDFHU� FDVR� GH� ODV� TXHMDV� H[SUHVDGDV�� HQ� HO� RWRxR� GH� ������ SRU� GHWHUPLQDGDV�PXOWLQDFLRQDOHV� �9ROVZDJHQ��SRU�HMHPSOR���\� UHFRJLGDV�SRU� ORV�PHGLRV�GH�FRPXQLFDFLyQ��VREUH� OD�SpUGLGD�SURJUHVLYD�GH�YHQWDMDV�FRPSDUDWLYDV�UHVSHFWR�GH�RWURV�OXJDUHV��SRU�SUREOHPDV�GH�DO]DV�HQ�ORV� FRVWHV��8Q�DxR�PiV� WDUGH�� FRQ�PRWLYR�GH� OD� UHGXFFLyQ�GH� ODV�YHQWDV�GH�DOJXQRV�PRGHORV�GH�FRFKHV�� OD�SUHQVD�GLR�FXHQWD�GHO�WUDVODGR�GH�XQD�SDUWH�GH�OD�SURGXFFLyQ�GH�ODV�SODQWDV�HVSDxRODV�GHO�JUXSR�9ROVZDJHQ�D�(VORYDTXLD��



��

����²������PLHQWUDV�TXH�PDTXLQDULD�\�HTXLSR�PHFiQLFR�\�FDXFKR�\�SOiVWLFRV�SUHVHQWDQ�XQ�EDODQFH�HTXLOLEUDGR�HQWUH�LQYHUVLRQHV�\�GHVLQYHUVLRQHV�
3RU� VX� SDUWH�� ORV� VHFWRUHV� WUDGLFLRQDOHV�� GH� PHQRU� GHPDQGD� \� PHQRV� LQWHQVLYRV�WHFQROyJLFDPHQWH��PXHVWUDQ�UHVXOWDGRV�GHVLJXDOHV��(O�PiV�UHSUHVHQWDWLYR�GH�WRGRV�HOORV��SRU�HO�LQWHUpV�GHPRVWUDGR�SRU�HO�FDSLWDO�H[WUDQMHUR�KDVWD�DKRUD�²DOLPHQWDFLyQ��EHELGDV�\�WDEDFR² WXYR� XQD� LQYHUVLyQ� QHWD� QHJDWLYD� SRU� HQFLPD� GH� ������PLOORQHV� GH� HXURV�� OD�FLIUD� PiV� DOWD� GH� WRGDV� ODV� PDQXIDFWXUDV�� 2WURV� WUHV� VXEVHFWRUHV� VH� HQFXHQWUDQ� HQ�SDUHFLGD�VLWXDFLyQ��DXQTXH�VXV�FLIUDV�VRQ�EDVWDQWH� LUUHOHYDQWHV�HQ�WpUPLQRV�DEVROXWRV�\�UHODWLYRV�� SURGXFWRV� PHWiOLFRV�� WH[WLO�� FXHUR� \� FDO]DGR�� \� PDGHUD�� PXHEOHV� \� RWUDV�PDQXIDFWXUDV�� (O� SDSHO� PiV� VDOXGDEOH�� SRU� WHQHU� VDOGRV� GH� LQYHUVLyQ� QHWD� SRVLWLYRV��FRUUHVSRQGLy� D� SURGXFWRV� GH�PLQHUDOHV� QR�PHWiOLFRV� \� D�PHWDOXUJLD�� VHJXLGRV�PX\� GH�FHUFD� SRU� SDSHO� \� DUWHV� JUiILFDV�� 7UHV� JUDQGHV� DFWLYLGDGHV� UHFHSWRUDV� GH� LQYHUVLyQ��SRU�WDQWR��TXH�VLQ�KDEHU�DXPHQWDGR�OD�FXDQWtD�GH�VXV�LQYHUVLRQHV�UHVSHFWR�D�SHULRGRV�SUHYLRV�±H[FHSWR� HQ� PHWDOXUJLD± QR� VH� KDQ� YLVWR� WDQ� LQPHUVDV� HQ� SURFHVRV� GH� OLTXLGDFLyQ� GH�LQYHUVLRQHV�FRPR�HO�UHVWR�
7RGR�SDUHFH�DSXQWDU��HQ�VXPD��D�XQ�FDPELR�GH�DFWLWXG�GHO�FDSLWDO�H[WUDQMHUR�QR�PX\�IDYRUDEOH�SDUD�ORV�VHFWRUHV�PiV�DYDQ]DGRV�\�SDUD�XQD�EXHQD�SDUWH�GH�ORV�LQWHUPHGLRV�\�WUDGLFLRQDOHV��<�DXQTXH�VHD�PX\�VRPHUDPHQWH��HV�RSRUWXQR�FLWDU�DTXt�ORV�SODQWHDPLHQWRV�GH� OD� GHQRPLQDGD� ³QXHYD� JHRJUDItD� HFRQyPLFD´�� 6HJ~Q� pVWD�� HO� FHQWUR� \� OD� SHULIHULD�HFRQyPLFD� FRPXQLWDULD� VH� YHQ� VRPHWLGRV� D� GRV� WLSRV� GH� IXHU]DV�� ODV� FHQWUtIXJDV� \� ODV�FHQWUtSHWDV�� ODV� SULPHUDV� EDVDGDV� HQ� UHFXUVRV� \� FRVWHV� ODERUDOHV�� ODV� VHJXQGDV� HQ� ODV�HFRQRPtDV�GH�DJORPHUDFLyQ�\ RWUDV�H[WHUQDOLGDGHV��$XQTXH�QR�H[LVWH� WRGDYtD�HYLGHQFLD�VXILFLHQWH�� ODV� IXHU]DV� FHQWUtSHWDV� SRGUtDQ� LPSRQHUVH� D� ODV� FHQWUtIXJDV�� IDYRUHFLHQGR� OD�ORFDOL]DFLyQ� GH� DFWLYLGDGHV� SURGXFWLYDV� HQ� HO� FHQWUR� PiV� TXH� HQ� OD� SHULIHULD�� SXHV� ODV�YHQWDMDV�TXH�HVWD� ]RQD SRVHH�QR�VHUtDQ� VXILFLHQWHV�SDUD�FRQWUDUUHVWDU� ODV�D~Q�PD\RUHV�YHQWDMDV� GH� ORFDOL]DFLyQ� VLWXDGDV�PiV� DOOi� GH� ODV� IURQWHUDV� FRPXQLWDULDV������ <� HVWR� HV�LPSRUWDQWH�SRUTXH�PXFKRV�GH�ORV�VHFWRUHV�PDQXIDFWXUHURV�HVSDxROHV�GHSHQGHQ�SDUD�VX�VXEVLVWHQFLD�SURGXFWLYD�GHO�FDSLWDO�H[WUDQMHUR��QHFHVLWDQ�VXV�FDSLWDOHV�\�WHFQRORJtD�SDUD�DIURQWDU�FRQ�p[LWR�OD�FUHFLHQWH�FRPSHWHQFLD�GHQWUR�\�IXHUD�GH�OD�8QLyQ�����
$GYHUWLGDV�HVWDV�DVLPHWUtDV�HQ� OD�FRPSRVLFLyQ�GH� ORV�IOXMRV��HV�~WLO�FRQRFHU�FyPR�VH�FRPSRUWDQ�ORV�SULQFLSDOHV�SDtVHV�LQYHUVRUHV��(O�JUiILFR����VHxDOD�SDUD�FDGD�XQR�HOORV�ORV�UHVXOWDGRV� GHO� SHULRGR� ����²������ REVHUYiQGRVH� OD� DXVHQFLD� GH� XQ� SDWUyQ� FRP~Q�� OD�LQYHUVLyQ�QHWD�HV�FODUDPHQWH�SRVLWLYD�SDUD�OD�8QLyQ�(XURSHD�HQ�VX�FRQMXQWR��DO�FRQWUDULR�TXH�SDUD�(VWDGRV�8QLGRV��FX\DV�GHVLQYHUVLRQHV�VXSHUDURQ�D� ODV� LQYHUVLRQHV�� -DSyQ��SRU�VX� SDUWH�� WDPELpQ� FRQ� LQYHUVLyQ� QHWD� QHJDWLYD�� DSHQDV� KD� LQYHUWLGR� HQ� (VSDxD� GHVGH�������GDWR�TXH�QR�GHEH�H[WUDxDU��SXHV�DO�PDUJHQ�GH�VX�ODUJR�HVWDQFDPLHQWR�HFRQyPLFR��

�� .UXJPDQ�������������� 0DUWtQH]� 6HUUDQR� \�0\UR� ��������0DUWtQ� \� 9HOi]TXH]� ��������0\UR� \� *DQGR\� ��������0\UR� \�ÈOYDUH]�/ySH] �������\�'tD]�0RUD���������



��

TXH� MXVWLILFDUtD� HQ� SDUWH� HO� UHWUDLPLHQWR� GH� VXV� HPSUHVDV�� ORV� GDWRV� GH� FRPLHQ]RV� GH�FRPLHQ]RV� GH� OD� GpFDGD� SDVDGD� \D� DQXQFLDEDQ� XQ� FLHUWR� GHVLQWHUpV� SRU� OD� SHULIHULD��(VSDxD�\�3RUWXJDO���HQ�UHODFLyQ�FRQ�RWURV�SDtVHV�FRPXQLWDULRV�����

�������
�������
�������
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8( +RODQGD )UDQFLD $OHPDQLD 5HLQR�8QLGR (VWDGRV8QLGRV -DSyQ

,QYHUVLRQHV 'HVLQYHUVLRQHV,QYHUVLyQ�QHWD

*UiILFR����� ,QYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�H[WUDQMHUD�HQ�(VSDxD�HQ�PDQXIDFWXUDV��6HOHFFLyQ�GH�SDtVHV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

7DPELpQ�GHQWUR�GH� ORV�SDtVHV� FRPXQLWDULRV� VH�DSUHFLDQ�DOJXQDV�GLIHUHQFLDV�� VLQ� TXH�QLQJXQR�GH�ORV�PiV�UHOHYDQWHV�SUHVHQWH�FLIUDV�QHJDWLYDV�HQ�OD�LQYHUVLyQ�QHWD�GHO�SHULRGR��/RV�UHVXOWDGRV�PiV�IDYRUDEOHV�VRQ�ORV�GH�)UDQFLD�\�+RODQGD��PLHQWUDV�TXH�SDUD�$OHPDQLD�\�5HLQR�8QLGR�OD�LQYHUVLyQ�QHWD�HV�OLJHUDPHQWH�SRVLWLYD�
(VWRV� GDWRV�� FRPR� VH� YLHQH� GLFLHQGR�� SURFHGHQ� GHO� 5HJLVWUR� GH� ,QYHUVLRQHV�([WUDQMHUDV��\�\D�VH�KD�GDGR�FXHQWD�GH�VXV�SHFXOLDUHV�FDUDFWHUtVWLFDV��3RU�OR�TXH�QR�VHUtD�WDQ� H[WUDxR� HQFRQWUDU� GLVFUHSDQFLDV� FRQ� DTXHOODV� RWUDV� IXHQWHV�� SURYHQLHQWHV� GH� ORV�SURSLRV�SDtVHV�HPLVRUHV��DO�XVDU�GLVWLQWD�PHWRGRORJtD�HQ�HO�DFRSLR�GH�GDWRV��/RV�GDWRV�GH�(VWDGRV�8QLGRV��SDUD�PDQXIDFWXUDV��FX\D�IXHQWH�HV�HO�'HSDUWDPHQWR�GH�&RPHUFLR��%($���VRQ� XQD� EXHQD� UHIHUHQFLD�� SXHV� LQFOX\HQ�QR� VyOR� HO� FDSLWDO� TXH� IOX\H� HQWUH� VRFLHGDG�PDWUL]� \� ILOLDO� �FDSLWDO� \� SUpVWDPRV��� VLQR� TXH� WDPELpQ� LQFRUSRUD� ODV� UHLQYHUVLRQHV� GH�EHQHILFLRV�GH�ODV�HPSUHVDV��(VWRV�GDWRV�HVWiQ�H[SUHVDGRV�HQ�WpUPLQRV�QHWRV�
'H� HQWUDGD�� OD� HYROXFLyQ� GH� ORV� IOXMRV� HPLWLGRV�GHVGH� (VWDGRV� 8QLGRV� D� (VSDxD� HV�PRGHUDGDPHQWH� DOFLVWD� GHVGH� ����� KDVWD� ILQDOHV� GH� VLJOR�� \� HQ� HOOD� ODV� UHLQYHUVLRQHV�WXYLHURQ� XQD� LPSRUWDQFLD� QDGD� GHVGHxDEOH� HQ� HO� WRWDO� LQYHUWLGR� ������� &RQ� VHU� HVWR�FLHUWR��KD\�RWURV�GDWRV�QR�WDQ�IDYRUDEOHV��OD�FXRWD�DOFDQ]DGD�SRU�(VSDxD�HQ�HO�WRWDO�GH�ODV�LQYHUVLRQHV�GLUHFWDV�PDQXIDFWXUHUDV�TXH�DTXHO�SDtV�GLULJLy�D�OD�8QLyQ�(XURSHD�GLVPLQX\y�

�� 6REUH�HVWD�FXHVWLyQ��YpDVH�)HUQiQGH]²2WKHR������D��



��

GHVGH� HO� ���� HQ� HO� SHULRGR� ����±���� DO� ����� HQWUH� ����±���������� \� OD� VLWXDFLyQ� GH�(VSDxD� HQ� OD� SRVLFLyQ� LQWHUQDFLRQDO� GH� LQYHUVLyQ�GLUHFWD�PDQXIDFWXUHUD� �EDODQFH� HQWUH�DFWLYRV� \� SDVLYRV�� GH� (VWDGRV� 8QLGRV� FRQ� OD� 8QLyQ� (XURSHD� KD� GHVFHQGLGR� GH� IRUPD�VXVWDQFLDO� GHVGH� ����� �JUiILFR� ����� /XHJR�� DPEDV� IXHQWHV� FRLQFLGHQ� HQ� SRQHU� GH�PDQLILHVWR� XQD� FLHUWD� SpUGLGD� GH� DWUDFWLYRV� GH� (VSDxD� FRPR� SDtV� GRQGH� UDGLFDU�LQVWDODFLRQHV� PDQXIDFWXUHUDV�� DXQTXH� QR� VH� FRQR]FDQ� ELHQ� ODV� UD]RQHV� GH� HVWD�VLWXDFLyQ�����
*UiILFR������3RVLFLyQ�LQWHUQDFLRQDO�GH�OD�LQYHUVLyQ�GLUHFWD�GH�(VWDGRV�8QLGRV�HQ�PDQXIDFWXUDV�HQ�HO�H[WHULRU��3DtVHV�GH�OD�8QLyQ�(XURSHD������������SRUFHQWDMH�VREUH�HO�WRWDO�
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5HLQR�8QLGR $OHPDQLD )UDQFLD ,WDOLD (VSDxD
)XHQWH��'HSDUWDPHQWR�GH�&RPHUFLR�GH�(VWDGRV�8QLGRV\�HODERUDFLyQ�SURSLD� ���� ���� ����

&RQFOXLGR�HO�UHSDVR�SRU�ORV�SULQFLSDOHV�KLWRV�TXH�FDUDFWHUL]DQ�OD�,'(�UHFLELGD�GH�ILQHV�HO�SDVDGR�VLJOR��HQ�HO�SDVR�VLJXLHQWH�VH�DQDOL]D�OD�YHUWLHQWH�RSXHVWD��ORV�IOXMRV�GH�,'(�TXH�(VSDxD�HPLWH�DO�H[WHULRU�

�� (O�GHVFHQVR�GH�ODV�LQYHUVLRQHV�GH�(VWDGRV�8QLGRV�HQ�OD�SHULIHULD�HXURSHD�VH�FRQVWDWD�DVLPLVPR�HQ�HO�WUDEDMR�GH�*|UJ�\�5XDQH���������&RQV~OWHVH�D�VX�YH]�0ROG����������� %DUUHO�\�3DLQ���������HQ�VX�HVWXGLR�VREUH�ODV�LQYHUVLRQHV�GH�(VWDGRV�8QLGRV�HQ�OD�8QLyQ�(XURSHD��VHxDODQ�TXH�ODV�SULQFLSDOHV�YHQWDMDV�GH�ORFDOL]DFLyQ�VRQ�HO�WDPDxR�GHO�PHUFDGR�QDFLRQDO�\�OD�,�'��7DPELpQ� VH� FRQFHGH� FLHUWD� VLJQLILFDFLyQ� D� ORV� FRVWHV� ODERUDOHV� XQLWDULRV� UHODWLYRV�� 3RU� VX� SDUWH��1DUXOD�\�:DNHOLQ�LQVLVWHQ�HQ�OD�LQH[LVWHQFLD�GH�XQ�SDWUyQ�FRP~Q�GH�FRQGXFWD��GHSHQGLHQGR�GH�ODV�SHFXOLDUHV�FLUFXQVWDQFLDV�GH�FDGD�SDtV�UHFHSWRU�4XL]i� WHQJD� DOJR� TXH� YHU� HQ� WRGR� HVWR� OD� UHRULHQWDFLyQ� GH� OD� ,'(� GH� (VWDGRV�8QLGRV� KDFLD� OD�LQYHUVLyQ�GH�WLSR�YHUWLFDO��HV�GHFLU��DTXHOOD�TXH�VH�DFRPHWH�SDUD�DGTXLULU�YHQWDMD�GH�ODV�GLIHUHQFLDV�GH� FRVWHV� HQWUH� SDtVHV�� 8Q� WUDEDMR� PX\� UHFLHQWH� VREUH� HVWH� DVSHFWR� HV� +DQVRQ�� 0DWDORQL� \�6ODXJKWHU��������



��

���,QYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU
'LVSRQHU�GH�YHQWDMDV�GH�SURSLHGDG�HV�XQD�FRQGLFLyQ�QHFHVDULD�SDUD�TXH�ODV�HPSUHVDV�DFRPHWDQ�HO�SURFHVR�GH�LQWHUQDFLRQDOL]DFLyQ�SURGXFWLYD��VHJ~Q�HO�SDUDGLJPD�GH�'XQQLQJ��\� D� HVWR� VH� DFFHGH� GHVSXpV� GH� XQ� SURFHVR� GH� DFXPXODFLyQ� GH� HVIXHU]RV� GH� WRGR� WLSR��FDSDFLGDGHV� \� WHFQRORJtDV�� (O� IDFWRU� WHFQROyJLFR� HV�� SXHV�� XQ� HOHPHQWR� FHQWUDO� HQ� OD�H[SOLFDFLyQ� QR� VyOR� GHO� FRPHUFLR� VLQR� WDPELpQ� GHO� SHUILO� LQYHUVRU� HQ� HO� H[WHULRU� GH�FXDOTXLHU�SDtV��SHUR�QR� VLHPSUH�pVWH� HV� LQGLFDWLYR�GH� OD� FRPSHWLWLYLGDG�GHO�SDtV� HPLVRU��1DUXOD�\�:DNHOLQ��������
$�PHGLDGRV�GH� OD�GpFDGD�GH�������'XQQLQJ�\�1DUXOD� �������� WUDWDQGR�GH�HQFRQWUDU�DOJXQD� SDXWD� FRP~Q� HQ� HO� SURFHVR� LQYHUVRU� GH� ORV� SDtVHV�� HQFXHQWUDQ� FLHUWD� HYLGHQFLD�VREUH�OD�H[LVWHQFLD�GH�XQD�VHQGD�TXH�VLJXHQ�ORV�SDtVHV�D�OR�ODUJR�GHO�WLHPSR��VH�HPSLH]D�VLHQGR� UHFHSWRU� QHWR� GH� FDSLWDOHV� H[WUDQMHURV�� TXH� OOHJDQ� EXVFDQGR� ORV� ³DFWLYRV�QDWXUDOHV´� �PDQR� GH� REUD� EDUDWD� UHFXUVRV� QDWXUDOHV������ PiV� DGHODQWH�� PHGLDQWH� OD�DFXPXODFLyQ� GH� ³DFWLYRV� FUHDGRV´� HQ� HO� SDtV� �WHFQRORJtD�� PDUNHWLQJ�� PDQR� GH� REUD�HVSHFLDOL]DGD��VH�DFFHGH�D�XQD�IDVH�LQWHUPHGLD��HQ�OD�TXH�VH�REVHUYD�XQ�FLHUWR�HTXLOLEULR�HQWUH�IOXMRV�GH�FDSLWDO�UHFLELGRV�\�HPLWLGRV��DO�KDEHUVH�DXPHQWDGR�HVWRV�~OWLPRV��HO�SDVR�VLJXLHQWH�� GH� GDUVH�� LPSOLFD� XQ� FDPELR� WUDVFHQGHQWDO�� VROYHQWDGDV� DO� PHQRV� HQ� SDUWH�FLHUWDV�GHILFLHQFLDV�FRPSDUDWLYDV�\�FRPSHWLWLYDV�� LQVWLWXFLRQDOHV�\�HPSUHVDULDOHV��HO�SDtV�VH� FRQYLHUWH� HQ� XQ HPLVRU QHWR� GH� FDSLWDOHV� DO� H[WHULRU�� (O� FDPELR� HQ� ODV� YHQWDMDV� GH�SURSLHGDG�IDYRUHFH��HQ�GHILQLWLYD��OD�H[SDQVLyQ�SURGXFWLYD�LQWHUQDFLRQDO�GHO�SDtV�
/D�HYROXFLyQ�GH�OD�LQYHUVLyQ�HVSDxROD�HQ�HO�H[WHULRU�UHVSRQGH�ELHQ�D�ODV�SUHYLVLRQHV�GH�OD�WHRUtD�HFOpFWLFD�GH�'XQQLQJ��&DPSD�\�*XLOOpQ��������\�D�OD�VHQGD�GH�GHVDUUROOR�GH�OD�LQYHUVLyQ�GLUHFWD� �ÈOYDUH]�&DUGHxRVD�� ������� \� ORV�SDVRV�TXH� VH�KDQ�YHQLGR�GDQGR��HQ�SDUWLFXODU� HQ� HO� QLYHO� FRPSHWLWLYR� \� WHFQROyJLFR� GH� GHWHUPLQDGDV� HPSUHVDV�� KDQ�VHFXQGDGR� OD� SUHVHQFLD� GH� (VSDxD� HQ� HO� H[WHULRU�� HQ� XQRV� FDVRV� FRQ� SDVR� ILUPH��VHUYLFLRV��\�HQ�RWURV�FRQ�SDVR�PiV�HQGHEOH��PDQXIDFWXUDV���(VWD�FXHVWLyQ�QR�HV�EDODGt��VXEVLVWHQ�GHILFLHQFLDV�TXH�UHWDUGDQ�OD�SOHQD�FRQVROLGDFLyQ�GH�XQD�SDUWH�GH�ODV�HPSUHVDV�PDQXIDFWXUHUDV�HVSDxRODV��HO�IDFWRU�WHFQROyJLFR�XQD�YH]�PiV�
0HMRU�TXH� ODV�SDODEUDV�� OD� LPDJHQ�TXH�RIUHFH�HO�JUiILFR�����HODERUDGR�FRQ�GDWRV�GH�%DODQ]D� GH� 3DJRV�� LOXVWUD� HVD� VHQGD� GH� LQWHUQDFLRQDOL]DFLyQ�� 7UHV� PRPHQWRV� FDEH�GHVWDFDU��OD�PX\�HVFDVD�SUHVHQFLD�GH�ODV�HPSUHVDV�HVSDxRODV�HQ�HO�H[WHULRU�KDVWD�ILQDOHV�GH�ORV�DxRV�RFKHQWD�GHO�SDVDGR�VLJOR������OD�PHMRUD�VXVWDQFLDO�GH�OD�DFWLYLGDG�LQYHUVRUD�HQ�OD� SULPHUD� SDUWH� GHO� GHFHQLR� GH� ����� \� OD� IXHUWH� DFHOHUDFLyQ� GH� ORV� IOXMRV� GH� FDSLWDO�HPLWLGRV�D�SDUWLU� GH������� FRQ�FLIUDV�QHWDV� UHDOPHQWH�YHUWLJLQRVDV�²SRU�HQFLPD�GH� ORV�

�� /D� LQYHUVLyQ�GLUHFWD� GH�(VSDxD�HQ�HO� H[WHULRU� KD� VLGR� EDVWDQWH� DQDOL]DGD��$OJXQRV�GH� ORV�PiV�UHFLHQWHV� VRQ�� 0DWp� �������� &DPSD� \� *XLOOpQ� �������� /ySH]� 'XDUWH� \� *DUFtD� &DQDO� ��������)HUQiQGH]±2WKHR� �������� %XHVD� \� 0ROHUR� �������� 'HOJDGR�� 5DPtUH]� \� (VSLWLD� ������� \� 0ROHUR���������



��

�������PLOORQHV�GH�HXURV² HQ�ORV�DxRV������\�������3HUR�GH�LJXDO�PRGR�TXH�ODV�VXELGDV�IXHURQ�HVSHFWDFXODUHV��QR�IXH�PHQRU�HO�GHVFHQVR�GH�ODV�FLIUDV�HQ�������FRPR�WDPELpQ�VH�SURGXMR�HQ�OD�,'(�PXQGLDO��81&7$'���������(Q�VX PD\RUtD�ORV�IOXMRV�VH�HQFXDGUDURQ�HQ�OD�PRGDOLGDG�GH�SDUWLFLSDFLyQ�DFFLRQDULDO�²OD�SDUWH�PiV�UHDO�GH�OD�LQYHUVLyQ��VHJ~Q�VH�KD�GLFKR²��ORV�SUpVWDPRV�HQWUH�HPSUHVDV�IXHURQ�HVFDVRV��H[FHSWR�HQ�HO�DxR�����������GHO�WRWDO�GH�OD�LQYHUVLyQ���\�OD�LQYHUVLyQ�HQ�LQPXHEOHV�DSHQDV�DOFDQ]y�VLJQLILFDFLyQ�
*UiILFR����� )OXMRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU��VHJ~Q�%DODQ]D�GH�3DJRV������������SRUFHQWDMHV�
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���� ���� ���� ���� ���� ���� ���� ���� ����
1RWD��+DVWD������FLIUDV�WRWDOHV�1RWD��%DODQ]D�GH�3DJRV�\�HODERUDFLyQ�SURSLD�

$FFLRQHV�QR�FRWL]��\�RWUDV�IRUPDVSDUWLFLSDFLyQ3UpVWDPRV,QPXHEOHV
6H� KD� SURGXFLGR�� SXHV�� WRGD� XQD� SHTXHxD� UHYROXFLyQ� HQ� OD� ,'(� HVSDxROD� HQ� HVWH�~OWLPR� OXVWUR�� TXH� DGYLHUWH�� HQ� SULQFLSLR�� VREUH� HO� JUDGR� GH� PDGXUH]� GH� OD� HFRQRPtD�HVSDxROD�� DVt� FRPR� GHO� IRUPLGDEOH� VDOWR� GDGR� FRPR� LQYHUVRU��FRQ� ORV�PDWLFHV� TXH� VH�TXLHUDQ� KDFHU��� TXH� KD� SHUPLWLGR� D� (VSDxD� VLWXDUVH� HQWUH� ORV� SDtVHV� SXQWHURV� HQ� OD�LQYHUVLyQ�H[WHULRU��3HUR�ODV�FLIUDV�HVFRQGHQ�DOJR�PiV��HO�RULJHQ�GHO�FDSLWDO�HV�QDFLRQDO�HQ�EXHQD�PHGLGD��SHUR�WDPELpQ�H[WUDQMHUR��FRPR�VH�PRVWUDUi�HQ�EUHYH�
(VWRV� UHVXOWDGRV� GH�%DODQ]D� GH� 3DJRV�PXHVWUDQ� HVWUHFKDV� FRLQFLGHQFLDV� FRQ� ORV�GHO�5HJLVWUR�GH�,QYHUVLRQHV��VDOYDQGR�ODV�OyJLFDV�GLIHUHQFLDV�SRU�UD]RQHV�GH�OD�SURYLVLRQDOLGDG�GH� ORV�GDWRV�GH� ORV�~OWLPRV�DxRV��JUiILFR������FRQ� OR�TXH�VH�DGYLHUWH�XQD�SDXWD�FRP~Q�FRQ� OR� \D� YLVWR� HQ� DO� DQiOLVLV� GH� OD� LQYHUVLyQ� UHFLELGD� SRU� (VSDxD�� $O� PDUJHQ� GH� OD�GLILFXOWDG�SDUD�FRPSUREDU�HVWH�WLSR�GH�IOXMRV�GHVGH�(VSDxD�����

�� (Q�FXDOTXLHU�FDVR��QR�WLHQHQ�QHFHVDULDPHQWH�SRU�TXp�FRLQFLGLU��GDGDV�ODV�GLVWLQWDV�IXHQWHV�GH�TXH�VH�QXWUHQ��DVt�FRPR�ORV�GLVWLQWRV�PRPHQWRV�HQ�TXH�VH�UHJLVWUDQ�ODV�RSHUDFLRQHV��'H�RWUR�ODGR��HO�RUJDQLVPR� TXH� HODERUD� HO� 5HJLVWUR�� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ROtWLFD� &RPHUFLDO� H� ,QYHUVLRQHV��UHFRQRFH� HQ� VXV� LQIRUPHV� DQXDOHV� OD� GLILFXOWDG� SDUD� FRQWURODU� ODV� FLIUDV� UHDOHV� LQYHUWLGDV� SRU� ODV�HPSUHVDV�HQ�HO�H[WHULRU��GLILFXOWDG�TXH�SDUHFH�VHU�PHQRU�SDUD�ODV�LQYHUVLRQHV�UHFLELGDV�SRU�(VSDxD�



��

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�GH�(VSDxD�HQ�HO�H[WHULRU�VHJ~Q�%DODQ]D�GH�3DJRV�\�HO�5HJLVWUR�GH�LQYHUVLyQ�HQ�HO�H[WHULRU������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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���� ���� ���� ���� ���� ���� ���� ���� ����
1RWD��6H�H[FOX\HQ�SUpVWDPRV�HQWUH�VRFLHGDGHV�H�LQPXHEOHV�)XHQWH��%DODQ]D�GH�3DJRV��5HJLVWUR�GH�LQYHUVLRQHV\�HODERUDFLyQ�SURSLD�

%DODQ]D�GH�3DJRV5HJLVWUR�,QYHUVLRQHV([WUDQMHUDV
7RGD�HVWD�DFHOHUDGD�H[SDQVLyQ�GH OD� LQYHUVLyQ�KD�VXSXHVWR�XQ�QRWDEOH�DYDQFH�HQ�OD�FXRWD�GH�LQYHUVLyQ�TXH�FRUUHVSRQGH�D�(VSDxD�HQ�HO�FRQMXQWR�FRPXQLWDULR��GHO����GH�ORV�DxRV�����²��� VH� KD� SDVDGR� DO� ���� DSUR[LPDGDPHQWH�� HQ� HO� SHULRGR� ����±������ FRQ�GDWRV� GH� 81&7$'��� <� SXHVWR� TXH� OD� FDtGD� GH� OD� LQYHUVLyQ� PXQGLDO� HQ� ������ \� HQ�SDUWLFXODU� OD� FRPXQLWDULD�� KD� VLGR� PiV� IXHUWH� TXH� OD� GH� (VSDxD�� KD� SHUPLWLGR� D� pVWD�PHMRUDU� GH� IRUPD� VXVWDQFLDO� VX� FXRWD� UHVSHFWR� D� DxRV� SUHYLRV�� HQ� FXDOTXLHU� FDVR�� ODV�FLIUDV�PHGLDV� GH� WRGRV� HVWRV� DxRV� VH� HQFXHQWUDQ� WRGDYtD� SRU� GHEDMR� GH� OR� TXH� FDEUtD�HVSHUDU�HQ�IXQFLyQ�GHO�WDPDxR�GH�VX�HFRQRPtD��JUiILFR������

*UiILFR������&XRWD�GH�(VSDxD�HQ�HO�FRQMXQWR�GH�OD�LQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU�GH�OD�8QLyQ�(XURSHD��LQWUD�\�H[WUDHXURSHD�������������3RUFHQWDMHV�
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������� ���� ���� ���� ���� ���� ���� ���� ����
)XHQWH��81&7$'�



��

(V� SUHFLVR� HQXPHUDU� XQD� VHULH� GH� IDFWRUHV�� GH� GLVWLQWR� DOFDQFH�� TXH� D\XGDQ� D�HQWHQGHU� HVWD� VRUSUHQGHQWH� H[SDQVLyQ�� HO� FUHFLPLHQWR� GH� OD� HFRQRPtD� PXQGLDO� \� ORV�DYDQFHV� HQ� OD� GHVUHJXODFLyQ� \� SULYDWL]DFLyQ� GH� GHWHUPLQDGRV� VHFWRUHV� ²IXQGDPHQWDOPHQWH�VHUYLFLRV²��ODV�IDYRUDEOHV�FRQGLFLRQHV�ILQDQFLHUDV�\�GH�WLSR�GH�FDPELR�SDUD� HPEDUFDUVH� HQ� HVWDV� RSHUDFLRQHV�� OD� PHMRUD� HQ� ODV� YHQWDMDV� FRPSHWLWLYDV� \�FRPSDUDWLYDV�DOFDQ]DGDV�SRU�ODV�HPSUHVDV�\�OD�QHFHVLGDG�GH�IRUWDOHFHU�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�HVSDxRODV�HQ�HO�FRQWH[WR�LQWHUQDFLRQDO��HQ�UHVSXHVWD�D�OD�LQWHJUDFLyQ�GH�PHUFDGRV�� DVt� FRPR� ORV� FDPELRV� HQ� OD� OHJLVODFLyQ� HVSDxROD� VREUH� OD� ILVFDOLGDG� GH� ODV�UHQWDV�REWHQLGDV�HQ�HO�H[WUDQMHUR�HQ�HO�VHJXQGD�SDUWH�GH�OD�GpFDGD�SDVDGD��DVSHFWR�HVWH�~OWLPR� TXH� KD� UHIRU]DGR� OD� H[SDQVLyQ� GH� OD� DFWLYLGDG� SURSLDPHQWH� QDFLRQDO�� \� TXH� VH�FRPHQWD�FRQ�GHWDOOH�D�FRQWLQXDFLyQ�
�����(/�3$62�'(�/$�,19(56,Ï1�',5(&7$�5(&,%,'$�$�/$�(0,7,'$�
<D�VH�KD�GLFKR�TXp�SDSHO�FXPSOHQ�ODV�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(�� HQ� HO� HVTXHPD� GH� ORV� IOXMRV� UHFLELGRV� SRU� (VSDxD�� SRU� OR� TXH� TXHGD� GLOXFLGDU�DKRUD�VX�SDSHO�HQ�HO�SODQR�GH�OD�HPLVLyQ�GH�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�GH�(VSDxD�KDFLD�HO�H[WHULRU�� (VWH� HV� HO� ~QLFR� PRGR� GH� FDSWDU� FXiO� KD� VLGR� OD� FRQWULEXFLyQ� GHO� VLVWHPD�SURGXFWLYR�QDFLRQDO�\�OD�GHO�FDSLWDO�H[WUDQMHUR�DO��SURFHVR�LQYHUVRU��
(O� DFFHVR� D� HVWD� LQIRUPDFLyQ� QR� HV� LQPHGLDWR�� (O� HStJUDIH� *HVWLyQ� GH� VRFLHGDGHV� \�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV�� WtWXOR�FRQ�HO�TXH�VH�RIUHFH� OD� LQIRUPDFLyQ��QR�GLVWLQJXH�TXp�SDUWH�GH�ODV�(79(�FRUUHVSRQGH�DO�FDSLWDO�QDFLRQDO�\�TXp�SDUWH�DO�FDSLWDO�H[WUDQMHUR��SXHV� ODV� HPSUHVDV� GH� DPEDV� SURFHGHQFLDV� SXHGHQ� FUHDU� SRU� LJXDO� XQD� (79(� SDUD�H[SDQGLU� VXV DFWLYLGDGHV� LQWHUQDFLRQDOHV�� 6HJ~Q� VH� KD� YLVWR� HQ� HO� HStJUDIH� SUHYLR�� OD�FXDQWtD� GH� ORV� IOXMRV� SURFHGHQWHV� GHO� H[WHULRU� TXH� OOHJy� D� (VSDxD� SDUD� FUHDU� (79(� HV�FRQRFLGD�� SRU� OR� TXH� XQD� YtD� EDVWDQWH� DSUR[LPDGD� SDUD� FDOFXODU� HO� YDORU� GHO� FDSLWDO�H[WUDQMHUR� LQYHUWLGR�HQ�HO�H[WHULRU�HV�GHVFRQWDU� ORV�IOXMRV�GH�,'(�UHFLELGRV�GHVWLQDGRV�D�(79(� GHO� YDORU� TXH� DSDUHFH� FRPR� ,'(� HPLWLGD� HQ� HO� HStJUDIH� *HVWLyQ� GH� VRFLHGDGHV� \�WHQHQFLD� GH� YDORUHV�� &RQ� WRGR�� FUHDU� XQD� (79(� SRU� SDUWH� GHO� FDSLWDO� H[WUDQMHUR� QR�UHVLGHQWH�QR�HV�OD�~QLFD�YtD�DWUDFWLYD�SDUD�LQYHUWLU�HQ�HO�H[WHULRU�GHVGH�(VSDxD��SXHV�HVWi�WDPELpQ�OD�RSFLyQ�GLUHFWD��FUHDU�XQD�VRFLHGDG�DO�DPSDUR�GHO�DUWtFXOR����ELV�GH�OD�/H\�GHO�,PSXHVWR�GH�6RFLHGDGHV�������OR�TXH�UHVWDUtD�DOJ~Q�YDORU�D�XQD�HVWLPDFLyQ�TXH�WHQJD�HQ�FXHQWD�VyOR�OD�SDUWH�FRQRFLGD�GH�ODV�(79(�H[WUDQMHUDV��OD�SRVLELOLGDG�GH�FDSWDU�FXDOTXLHU�RWUD� GLPHQVLyQ� GHO� FDSLWDO� H[WUDQMHUR� HQ� HO� FRQMXQWR� GH� ORV� IOXMRV� HPLWLGRV� VHUtD� PX\�GLItFLO�HQ�FXDOTXLHU�FDVR�����

�� 9pDQVH�� GH� QXHYR�� ODV� GLVWLQWDV� RSFLRQHV� TXH� SODQWHD� $OEL� ������� VREUH� ODV� YHQWDMDV� H�LQFRQYHQLHQWHV� D� OD� KRUD� GH� RSWDU� SRU� XQD� X� RWUD� YtD�� VLQ� ROYLGDU� XQD� WHUFHUD� YtD� XWLOL]DGD� FRQ�SURIXVLyQ�SRU�ODV�HPSUHVDV�HVSDxRODV�GHVGH�KDFH�WLHPSR��OD�FUHDFLyQ�GH�XQD�VRFLHGDG�KROGLQJ�HQ�HO�H[WHULRU�



��

(Q� HO� JUiILFR� ��� VH�PXHVWUD� HO� UHVXOWDGR� GH� GLFKD�HVWLPDFLyQ�� HQ� WpUPLQRV� GH� ,'(�QHWD��VHJUHJDQGR�OD�SDUWH�H[WUDQMHUD�GH�ODV�(79(�HQ�HO�HStJUDIH�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV��\�FRQVLGHUDQGR�DO�UHVWR�GH�ORV�IOXMRV�LQFOXLGRV�HQ�pVWH�HStJUDIH�FRPR�FDSLWDO� QDFLRQDO�� &RPR� SXHGH� FRQVWDWDUVH�� OD� XWLOL]DFLyQ� GH� VRFLHGDGHV� GH� JHVWLyQ� GH�FDUWHUD� \� WHQHQFLD� GH� YDORUHV� SDUD� LQYHUWLU� HQ� HO� H[WHULRU� KD� VLGR� XQD� SUiFWLFD�UHODWLYDPHQWH�UHFLHQWH�HQ�OD�H[SDQVLyQ�SURGXFWLYD�HQ�HO�H[WHULRU�GHO�FDSLWDO�QDFLRQDO��TXH�HPSH]y� D� DGTXLULU� UHOHYDQFLD�� HQ� WpUPLQRV� QHWRV�� D� SDUWLU� GH� ORV� DxRV� FHQWUDOHV� GH� OD�GpFDGD� GH� ������ PRPHQWR� TXH� FRLQFLGH� FRQ� ORV� FDPELRV� OHJLVODWLYRV� DOXGLGRV�� +DFLD������� \� VREUH� WRGR� HQ� ORV� DxRV� VLJXLHQWHV�� VH� DOFDQ]DURQ� FLIUDV� HQ� WRUQR� D� ORV� ������PLOORQHV�GH�HXURV�FRQVWDQWHV��DXQTXH�HQ�HO�DxR������ODV�FLIUDV�QHWDV�IXHURQ�QHJDWLYDV��URPSLpQGRVH�DVt�OD�WHQGHQFLD�H[SDQVLYD�GH�WRGD�OD�GpFDGD��6X�LPSRUWDQFLD�UHODWLYD�VREUH�HO� FRQMXQWR� GH� OD� LQYHUVLyQ� EUXWD� R� QHWD� VLHPSUH� IXH�PX\� DOWD�� FRQ� FLIUDV� SUy[LPDV� DO������3RU�OR�TXH�UHVSHFWD�D�OD�DFWLYLGDG�GHO�FDSLWDO�H[WUDQMHUR�HQ�HO�H[WHULRU��FDQDOL]DGD�D�WUDYpV� GH� ODV� (79(�� GHVSXpV� GH� ORV� WtPLGRV� FRPLHQ]RV� GH� ORV� DxRV� ����� \� ����� �����PLOORQHV� GH� HXURV��� HO� DXJH� KD� VLGR� HVSHFWDFXODU�� QR� KDELpQGRVH� PDQLIHVWDGR� VLJQR�GHSUHVLYR�DOJXQR�HQ�XQ�DxR�GH�FULVLV�HFRQyPLFD�FRPR������
*UiILFR����� )OXMRV�WRWDOHV�GH�LQYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO��H[WHULRU�HQ�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV�\�DVLJQD FLyQ�DO�FDSLWDO�QDFLRQDO�\�H[WUDQMHUR������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD� ,QYHUVLyQ 'HVLQYHUVLyQ,QYHUVLyQ�QHWD�WRWDO,QY��QHWD�H[WUDQMHUD ,QY��QHWD�QDFLRQDO
(O�SDVR�VLJXLHQWH�DERUGD�SRU�ILQ�OD�PDJQLWXG�GHO�HVIXHU]R�YHUGDGHUDPHQWH�QDFLRQDO�HQ�HO� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� SURGXFWLYD� GH� (VSDxD�� XQD� YH]� FXDQWLILFDGD� OD�SUHVHQFLD�GHO�FDSLWDO�H[WUDQMHUR�HQ�GLFKR�SURFHVR��(Q�HO�JUiILFR����VH�PXHVWUD�OD�VHULH�GH�,'(�WRWDO��\D�FRQRFLGD��\�HQ�TXp�VH�TXHGDUtD�VL�VH�UHVWDUD�OD�SDUWH�H[WUDQMHUD�GH�ODV�(79(��3XHV�ELHQ�� H[FHSWR� OD� UHEDMD� TXH� VH�SURGXFH�HQ� OD�PDJQLWXG�GH� ODV� FLIUDV�� WRGR�SDUHFH�VHJXLU�LJXDO��OR�TXH�DQLPD�D�DSXQWDU�TXH�OD�H[WUDRUGLQDULD�H[SDQVLyQ�GH�OD�LQYHUVLyQ�HQ�HO�



��

H[WHULRU��HQ�HVWRV�~OWLPRV�DxRV��KD�VLGR�XQ�IHQyPHQR�EiVLFDPHQWH�QDFLRQDO������KDELHQGR�FRDG\XYDGR�D�HOOR�XQ�FDSLWDO�H[WUDQMHUR��HQ�SOHQR�DVFHQVR�WDPELpQ������GHO�WRWDO�GH�OD�,'(� HPLWLGD� HQWUH� ����²������� DXQTXH� FRQ� XQD� LQWHQFLRQDOLGDG� ELHQ� GLVWLQWD� GH� OD�SURGXFWLYD�� TXH� KD� XWLOL]DGR� OD� IDYRUDEOH� OHJLVODFLyQ� ILVFDO� HVSDxROD� GH� ODV� (79(� SDUD�PRYLOL]DU�OD�WHQHQFLD�GH�OD�SURSLHGDG�GH�VXV�DFWLYRV�GH�XQ�SDtV�D�RWUR�
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���� ���� ���� ���� ���� ���� ���� ���� ����

,QYHUVLyQ 'HVLQYHUVLyQ,QYHUVLyQ�QHWD ,QY��QHWD�VLQ�(79(�H[WUDQ�

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�GH�(VSDxD�HQ�HO�H[WHULRU��H[FOXLGDV�ODV�(QWLGDGHV�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV��(79(������� ������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�

(Q� HVWH� PLVPR� JUiILFR� VH� SUHVHQWDQ� WDPELpQ� ORV� GDWRV� GH� LQYHUVLRQHV� \�GHVLQYHUVLRQHV�R�OLTXLGDFLyQ�GH�LQYHUVLRQHV��&RQ�ODV�VDOYHGDGHV�\D�VHxDODGDV�UHVSHFWR�GH�OD�SUHVHQFLD�GH�RSHUDFLRQHV�TXH�VREUHYDORUDQ��VLPXOWiQHDPHQWH��OD�FXDQWtD�GH�XQ�WLSR�X�RWUR�GH�IOXMRV��HQ�SDUWLFXODU�ODV�WUDQVPLVLRQHV�HQWUH�UHVLGHQWHV�LQGHSHQGLHQWHPHQWH�GH�VL�VH� KDQ� SURGXFLGR� GHQWUR� GH� XQ�PLVPR� JUXSR� HPSUHVDULDO� R� QR��� LQWHUHVD� GHVWDFDU� QR�REVWDQWH� TXH� ODV� GHVLQYHUVLRQHV� IXHURQ� PiV� LPSRUWDQWHV�� HQ� WpUPLQRV� UHODWLYRV�� HQ� HO�SHULRGR�����±������� GH�OD�LQYHUVLyQ�EUXWD��TXH�PiV�DGHODQWH������HQWUH�����±�������MXVWDPHQWH�OR�FRQWUDULR�GH�OR�TXH�VXFHGLy�FRQ�OD�LQYHUVLyQ�UHFLELGD�SRU�(VSDxD��VHJ~Q�VH�YLR�HQ�HO�HStJUDIH�SUHYLR�
(O�JUiILFR�PXHVWUD�WDPELpQ�HO�GUiVWLFR�GHVFHQVR�TXH�KD�WHQLGR�OXJDU�HQ�������DO�LJXDO�TXH�HQ�HO�SODQR�PXQGLDO��\�DXQTXH�HVWD�EDMLVWD�QR�DIHFWy�DO�FDSLWDO�H[WUDQMHUR�OLJDGR�D�ODV�(79(��SXHGH�FRQVWLWXLU�HO�SUHOXGLR�GH�XQ�GHVFHQVR�GH�ODV�FLIUDV�GH�OD�LQYHUVLyQ�HVSDxROD�D�QLYHOHV� PiV� UHGXFLGRV�� DO� PHQRV� SRU� OR� TXH� VH� UHILHUH� D� OD� FXRWD� GH� ODV� HPSUHVDV�HVSHFtILFDPHQWH� QDFLRQDOHV� HQ� HO� FRQMXQWR� GH� OD� LQYHUVLyQ��+D\� DOJXQRV� LQGLFLRV�TXH� OR�DYDODQ�� OD� UDOHQWL]DFLyQ� GH� OD� HFRQRPtD� PXQGLDO�� HO� GHVFHQVR� GH� RIHUWDV� S~EOLFDV� GH�

�� (V�GHFLU��IOXMRV�TXH�SURYLHQHQ�GH�ORV�UHFXUVRV�SURSLRV�GH�ODV�HPSUHVDV�\�GH�VX�HQGHXGDPLHQWR�HQ�(VSDxD�\�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV���



��

DGTXLVLFLyQ� GH� DFWLYRV� HQ� ORV� VHUYLFLRV� S~EOLFRV�� HO� HQRUPH� HVIXHU]R� UHDOL]DGR� SRU� ODV�HPSUHVDV�HQ�SRFRV�DxRV��OR�TXH�SDUHFH�H[LJLU�WDPELpQ�XQ�FLHUWR�WLHPSR�SDUD�DVLPLODU�ODV�DGTXLVLFLRQHV� R� OD� FUHDFLyQ� GH� QXHYDV� LQVWDODFLRQHV������ R� ELHQ� ODV� GLILFXOWDGHV� HQ� ODV�ILOLDOHV�SDUWLFLSDGDV� HQ� OD� SULQFLSDO� UHJLyQ�GRQGH� VH� FRQFHQWUD� OD� DFWLYLGDG� H[WHULRU�� SRU�FDXVD�GH� OD�VLWXDFLyQ�HFRQyPLFD�SRU�OD�TXH�DWUDYLHVDQ�DOJXQRV�GH�ORV�SDtVHV�GH�OD�]RQD�PiV� VLJQLILFDWLYRV� D� FRPLHQ]RV� GHO� SUHVHQWH� VLJOR�� <� WRGR� HVWR� LQIOX\H� HQ� ODV� FLIUDV� GH�LQYHUVLyQ�SRU�GRV�YtDV��UHGXFLHQGR�ODV�LQYHUVLRQHV HQ�HO�H[WHULRU�SUHYLVWDV�HQ�XQ�SULQFLSLR�\�GHVLQYLUWLHQGR�D� OD�SDU��SDUD�JDUDQWL]DU� OD�FXHQWD�GH�UHVXOWDGRV�GH� ODV� ILOLDOHV�R�GH� OD�PLVPD�VRFLHGDG�PDWUL]��DXQTXH�D�FRUWR�\�PHGLR�SOD]R�VLJD�VLHQGR�QHFHVDULR��SRU�SDUWH�GH� pVWD�� � KDFHU� ODV� GRWDFLRQHV� SHUWLQHQWHV� SDUD� VDQHDU� ODV� ILOLDOHV������ 7RGR� HVWR� WLHQH�VHQWLGR�SDUD�ODV�JUDQGHV LQYHUVLRQHV�UHDOL]DGDV�SRU�ODV�HPSUHVDV�GH�HQHUJtD�\�DJXD�R�GH�WHOHFRPXQLFDFLRQHV� \� EDQFD�� 0LHQWUDV� WDQWR�� ODV� LQYHUVLRQHV� GH� PHQRU� FDODGR��SHUWHQHFLHQWHV�D�HPSUHVDV�GH�WDPDxR�PiV�UHGXFLGR�\�PiV�GLItFLOHV�GH�FDSWDU�GHQWUR�GH�ODV� HVWDGtVWLFDV� JOREDOHV�� VHJXLUiQ� SURGXFLpQGRVH�PiV� SDXVDGDPHQWH�� D�PHGLGD� TXH� HO�VLVWHPD�SURGXFWLYR�YD\D�UHDILUPDQGR�ODV�YHQWDMDV�FRPSHWLWLYDV�HPSUHVDULDOHV������
�����(63(&,$/,=$&,Ï1�6(&725,$/�'(�/$�,19(56,Ï1�',5(&7$�(1�(/�(;7(5,25
8QD� EXHQD� RSRUWXQLGDG� SDUD� FDSWDU� OD� H[LVWHQFLD� GH� YHQWDMDV� \� GHVYHQWDMDV�FRPSHWLWLYDV�\�FRPSDUDWLYDV�GH�FXDOTXLHU�SDtV��DVt�FRPR�VX�PRGLILFDFLyQ�HQ�HO�WLHPSR��HV�REVHUYDU� OD� FRPSRVLFLyQ� VHFWRULDO� GH� OD� LQYHUVLyQ� GLUHFWD� HQ� HO� H[WHULRU�� 0HGLU� HVWR� QR�VLHPSUH�HV� IiFLO�� \�HQ�HO�FDVR�HVSDxRO�� VHJ~Q�VH�KD�YLVWR�KDVWD�DKRUD��VH�HQWUHPH]FODQ�GLVWLQWRV�SODQRV�TXH�OR�KDFHQ�D~Q�PiV�FRPSOLFDGR��3RU�XQD�SDUWH�HVWi�OD�FXHVWLyQ�GH�OD�SURFHGHQFLD� GHO� FDSLWDO� HPLWLGR�� QDFLRQDO²H[WUDQMHUR�� SRU� RWUD� HO� FRQRFLPLHQWR� PX\�VRPHUR� GH� OR� TXH� UHDOPHQWH� KDFHQ� ODV� VRFLHGDGHV�KROGLQJ HQ� HO� H[WHULRU�� R� ELHQ�� OD�FRPSOHMD�YDORUDFLyQ�GH� ODV�GHVLQYHUVLRQHV��DVSHFWR�UHLWHUDGDPHQWH�VHxDODGR�HQ�SiJLQDV�DQWHULRUHV��

�� /D� H[SDQVLyQ� GH� OD� DFWLYLGDG� SURGXFWLYD� HVSDxROD� HQ� HO� H[WHULRU� KD� WHQLGR� GRV� IUHQWHV�� XQR�LQWHUQR��FUHDQGR�GLUHFWDPHQWH�HPSUHVDV�R�DPSOLDQGR� LQVWDODFLRQHV�\D�H[LVWHQWHV��\�RWUR�H[WHUQR��DGTXLULHQGR�DFWLYRV�\D�H[LVWHQWHV�TXH�IDFLOLWDQ�OD�LPSODQWDFLyQ�UiSLGD�HQ�ORV�UHVSHFWLYRV�PHUFDGRV��&RQ� OD� LQIRUPDFLyQ�GLVSRQLEOH�QR�HV�IiFLO�GHVFLIUDU�TXp�IyUPXOD�KD�VLGR PiV�XWLOL]DGD��6H�FRQRFH��HVR�Vt��TXH�OD�FRQVWLWXFLyQ�GH�VRFLHGDGHV�DSHQDV�KD�VXSXHVWR�XQ����GHO�WRWDO�GH�OD�LQYHUVLyQ�HQWUH������\�������\�TXH�HO�UHVWR��D�SDUWHV�LJXDOHV�KD�LGR�D�DGTXLVLFLRQHV�\�D�DPSOLDFLRQHV�GH�FDSLWDO��\�HVWRV� GDWRV� VRQ� LQVXILFLHQWHV� SDUD� RIUHFHU� XQD� UHVSXHVWD� PiV� SUHFLVD�� 3RU� HMHPSOR�� SXHGH�FRPHQ]DUVH�FRQ�XQD�DGTXLVLFLyQ�\�FRQWLQXDU�FRQ�OD�VXEVLJXLHQWH�DPSOLDFLyQ�GH�FDSLWDO��R�FRQVWLWXLU�XQD�VRFLHGDG�FRQ�SRFR�FDSLWDO�\�SDVDU�SRVWHULRUPHQWH�D�ODV�DPSOLDFLRQHV�8Q�DQiOLVLV�SRUPHQRUL]DGR�GH�ODV�IRUPDV�GH�HQWUDGD�²HPSUHVDV�FRQMXQWDV�R�DGTXLVLFLRQHV²��FRQ�GDWRV�GH�RSHUDFLRQHV�GH�HPSUHVDV�UHFRJLGRV�GH�OD�SUHQVD�HVSHFLDOL]DGD��SXHGH�YHUVH�HQ�/ySH]²'XDUWH�\�*DUFtD²&DQDO���������� /D�SUHQVD�QDFLRQDO�KD�YHQLGR�GDQGR�FXHQWD��D�OR�ODUJR�GH�������GH�GHWHUPLQDGDV�GHVLQYHUVLRQHV�TXH�DIHFWDQ�D�ODV�JUDQGHV�HPSUHVDV�HVSDxRODV��5HSVRO±<3)��6DQWDQGHU±&HQWUDO±+LVSDQR��(QGHVD���FRQ�HO�ILQ�GH�VDQHDU�ORV�EDODQFHV�GH�DOJXQDV�ILOLDOHV�HQ�$PpULFD�/DWLQD��� 8QD� LQWHUHVDQWH� UHIOH[LyQ� VREUH� ODV� FRQVHFXHQFLDV� GH� OD� FRQFHQWUDFLyQ� GH� OD� ,'(� HQ� $PpULFD�/DWLQD��HQ�FDVR�GH�FULVLV��DVt�FRPR�VREUH� OD�GXDOLGDG�GH� OD� ,'(�HQ� IXQFLyQ�GH�VX�PD\RU�R�PHQRU�H[SRVLFLyQ�D�OD�FRPSHWHQFLD�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV��SXHGH�YHUVH�HQ�7RUUHUR��������



��

/D� HVWUXFWXUD� VHFWRULDO� GH� OD� ,'(� HQ� HO� H[WHULRU� GH ODV� GpFDGDV� GH� ORV� VHWHQWD� \�RFKHQWD� GHO� SDVDGR� VLJOR� KD� GHVFDQVDGR� EiVLFDPHQWH� HQ� ORV� VHUYLFLRV�� FRPR� FDEtD�HVSHUDU�GH�XQ�SDtV�GH�GHVDUUROOR� LQWHUPHGLR�\�FRQ�FODUDV�GHELOLGDGHV�WHFQROyJLFDV��(Q�OD�GpFDGD�GH� ORV�QRYHQWD� OD�SDXWD�QR�KDEUtD�YDULDGR�HQ�SULQFLSLR��WHQLHQGR�HQ�FXHQWD�TXH�FDVL� OD�PLWDG� GH� ORV� IOXMRV� FRUUHVSRQGHQ� D� VRFLHGDGHV�KROGLQJ �FXDGUR����� ORV� VHUYLFLRV�DOFDQ]DURQ� FLIUDV� SUy[LPDV� D� OD� WHUFHUD� SDUWH� GHO� WRWDO� GH� OD� ,'(�� DXPHQWDGR� DOJXQRV�SXQWRV�SRUFHQWXDOHV�HQ�OD�SDUWH�ILQDO�GHO�SDVDGR�VLJOR��ODV�PDQXIDFWXUDV��FRQ�HO�������HQ�HO�SHULRGR����������IXHURQ�SHUGLHQGR�SRVLFLRQHV�HQ�IDYRU�GH�HQHUJtD��DJXD�\�H[WUDFWLYDV������ HQWUH� ������������ VHFWRU� TXH� VH� KD� FRQYHUWLGR� HQ� XQR� GH� ORV� SLODUHV� GH� OD�SUHVHQFLD� HVSDxROD� HQ�HO� H[WHULRU�� 3RU�HO� FRQWUDULR��HV� LQVLJQLILFDQWH�� LQFOXVR�HQ�YDORUHV�DEVROXWRV�� HQ� DJULFXOWXUD�� JDQDGHUtD� \� SHVFD� \� FRQVWUXFFLyQ�� (V�� SXHV��XQD�GLVWULEXFLyQ�DVLPpWULFD�� YROFDGD� VREUH� ORV� VHUYLFLRV� \� VREUH� OD� HQHUJtD� \� DJXD�� H� LQFOXVR� HQWUH� ORV�VHUYLFLRV��HO�JUXHVR�GH�OD�LQYHUVLyQ�VH�DFRPHWH�SRU�XQ�SDU�GH�VHFWRUHV�\�SRU�QR�PiV�DOOi�GH�XQD�GRFHQD�GH�HPSUHVDV��

6HFWRUHV ,QYHUV�����������D���� 'HVLQY��E� �E�D�������� ,QYHUV��QHWD �� ,QYHUV�����������D���� 'HVLQY��E� �E�D�������� ,QYHUV��QHWD ��
Â�$JULFXOW���JDQ��\�SHVFD �� �� ����� �� ���� �� �� ���� �� ���Â�(QHUJtD��DJXD�\�H[WUDF� ��� �� ���� ��� ��� ����� ��� ���� ����� ����Â�0DQXIDFWXUDV ��� ��� ���� ��� ���� ����� ��� ���� ����� ���Â�&RQVWUXFFLyQ �� �� ���� � ��� ��� ��� ���� �� ���Â�6HUYLFLRV� ����� ��� ���� ��� ���� ������ ����� ���� ����� ����6XEWRWDO ����� ����� ���� ����� ���� ������ ����� ���� ������ ����Â�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV ����� ����� ���� ����� ���� ������ ����� ���� ������ ����
7RWDO ����� ����� ���� ����� ����� ������ ������ ���� ������ �����

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�

��������� ���������

&XDGUR���� )OXMRV�VHFWRULDOHV�GH�GHVWLQR�GH�OD�LQYHUVLyQ�\ GHVLQYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU������������PHGLD�DQXDO�HQ�PLOORQHV�GH�HXURV�

/D�EDUUHUD�GH�ODV�VRFLHGDGHV�KROGLQJ �TXH�LQFOX\H�DTXt�WDQWR�OD�*HVWLyQ�GH�VRFLHGDGHV�GH�FDUWHUD�FRPR�ODV�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��GH�FDSLWDO�QDFLRQDO�\� H[WUDQMHUR�� ODVWUD� HVWD� SULPHUD� LPDJHQ� VHFWRULDO�� SXHV� VH� GHVFRQRFH� OD� YHUGDGHUD�DFWLYLGDG� ILQDO� GH� HVWDV� VRFLHGDGHV� HQ� ORV� SDtVHV� GH� GHVWLQR� GH� OD� LQYHUVLyQ��$IRUWXQDGDPHQWH��GHVGH������VH�HVWi�SURSRUFLRQDQGR�LQIRUPDFLyQ�VREUH�HVWD�FXHVWLyQ��\�HVWR� KD� SHUPLWLGR� FRQWUDVWDU� ODV� GLVWULEXFLRQHV� VHFWRULDOHV� FRUUHVSRQGLHQWHV�� DQWHV� \�GHVSXpV�GH� LQFOXLU� OD� DFWLYLGDG� ILQDO� GH� ODV�KROGLQJV�� 3HUR� FRQ�HVWR� QR� VH� VROXFLRQD� GHO�WRGR�HO�SUREOHPD��3HUVLVWH�XQD�FLHUWD�QHEXORVD�WRGDYtD��SXHVWR�TXH DO�LQFOXLUVH�ORV�IOXMRV�GH�ODV�(79(�GH�SURFHGHQFLD�H[WUDQMHUD�ORV�UHVXOWDGRV�VLJXHQ�VLHQGR�DSUR[LPDGRV�



��

D� 5HSDUWR�GH�ORV�IOXMRV�GH�ODV�VRFLHGDGHV�KROGLQJ�HQWUH�HO�UHVWR�GH�ORV�VHFWRUHV
/RV�UHVXOWDGRV�HQ�WpUPLQRV�QHWRV��QR�VH�GHVYtDQ�PXFKR�GH�OR�TXH�LQWXLWLYDPHQWH�FDEH�HVSHUDU��FXDGUR�����HO�SULQFLSDO�EHQHILFLDULR�GH�OD�DFWLYLGDG�ILQDO�GH�HVWDV�VRFLHGDGHV�KD�VLGR�HO�VHFWRU�VHUYLFLRV�HQ�VX�FRQMXQWR��FRQ�OR�TXH�FRQVLJXH�DOJR�PiV�GH�ODV�GRV�WHUFHUDV�SDUWHV�GHO�WRWDO�HQ�HO�SHULRGR�����²�������VLHWH�SXQWRV�SRUFHQWXDOHV�PiV�TXH�VL�QR�VH�KXELHVH� SURGXFLGR� HVD� LQWHJUDFLyQ������� \� GHQWUR� GH� pO� FDEH� GHVWDFDU� HO� DXPHQWR� GH�VXVWDQFLDO� GH� FRPHUFLR� \� GH� DFWLYLGDGHV� LQPRELOLDULDV� \� RWURV� VHUYLFLRV� D� ODV� HPSUHVDV��RQFH� \� VLHWH� SXQWRV�� UHVSHFWLYDPHQWH��� HQ� GHWULPHQWR� GH� LQWHUPHGLDFLyQ� ILQDQFLHUD� \�WUDQVSRUWHV�\�FRPXQLFDFLRQHV��TXH�VLJXHQ�VLHQGR��QR�REVWDQWH��ORV�SLODUHV�GH�OD�LQYHUVLyQ�HQ� HO� H[WHULRU�� /D� JDQDQFLD� GH� ORV� VHUYLFLRV� KD� VXSXHVWR�� REYLDPHQWH�� OD� SpUGLGD� GH�SRVLFLRQHV�GH�HQHUJtD��DJXD�H� LQGXVWULDV�H[WUDFWLYDV��DKRUD XQ�����GHO�WRWDO��\�GH�FDVL�WRGRV� ORV� VXEVHFWRUHV�PDQXIDFWXUHURV� ������ VREUH� ORV� TXH� HV� IDFWLEOH� GDU� LQIRUPDFLyQ�GHVDJUHJDGD��(Q� WpUPLQRV�EUXWRV��FRQ� ODV�VDOYHGDGHV�H[SXHVWDV�UHVSHFWR�GH�VX�XVR��QR�VH�DGYLHUWHQ�JUDQGHV�GLIHUHQFLDV�FRQ�OR�\D�FRPHQWDGR�

DQWHV� GHVSXpV� GLI� DQWHV� GHVSXpV� GLI�
$JULFXOWXUD��JDQDGHUtD�\�SHVFD ��� ��� ���� ��� ��� ����(QHUJtD��DJXD�H�LQGXVWU��H[WUDFWLYDV� ���� ���� ���� ���� ���� ����0DQXIDFWXUDV ���� ���� ���� ���� ���� ����$OLPHQWDFLyQ��EHELGDV�\�WDEDFR ��� ��� ���� ��� ��� ����7H[WLO��FXHUR�\�FDO]DGR ��� ��� ��� ��� ��� ���3DSHO�\�DUWHV�JUiILFDV ��� ��� ���� ��� ��� ����4XtPLFD ��� ��� ���� ��� ��� ����2WUDV�PDQXIDFWXUDV ��� ��� ��� ��� ��� ���&RQVWUXFFLyQ ��� ��� ���� ��� ��� ����6HUYLFLRV ���� ���� ��� ���� ���� ���&RPHUFLR ��� ���� ���� ��� ���� ����+RVWHOHUtD ��� ��� ��� ��� ��� ���7UDQVSRUWHV�\�FRPXQLFDFLRQHV ���� ���� ���� ���� ���� ����,QWHUPHGLDFLyQ�ILQDQFLHUD ���� ���� ����� ���� ���� ����$FWLYLG��LQPRELO��\�VHUYLFLRV�D�HPSUHVDV ��� ���� ��� ��� ���� ���2WURV�VHUYLFLRV ��� ��� ���� ��� ��� ���
7RWDO ����� ����� ����� �����

)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

�SRUFHQWDMHV�
6HFWRUHV ,QYHUVLyQ�EUXWD� ,QYHUVLyQ�QHWD�

&XDGUR���� 'LVWULEXFLyQ�VHFWRULDO�GH�ORV�IOXMRV�GH�LQYHUVLyQ�GLUHFWD�HPLWLGDSRU�(VSDxD�DO�H[WHULRU�DQWHV�\�GHVSXpV�GH�DVLJQDU�D�VX�GHVWLQR�OD�DFWLYLGDGILQDO�GH�ORV�IOXMRV�GH�ODV�VRFLHGDGHV�GH�FDUWHUD�\ WHQHQFLD�GH�YDORUHV�����������

/DV�HPSUHVDV�GH�VHUYLFLRV��MXQWR�FRQ�HQHUJtD�\�DJXD���KDQ�VLGR��HQ�VXPD��OD�SXQWD�GH�ODQ]D�GH�OD�LQYHUVLyQ�HVSDxROD�HQ�HO�H[WHULRU��'LVSRQHQ�GH�PD\RUHV�YHQWDMDV�FRPSHWLWLYDV�
�� (Q� WpUPLQRV� FRPSDUDWLYRV�� HVWD� FLIUD� HV� FLHUWDPHQWH� DOWD�� SXHVWR� TXH� OD� SURSRUFLyQ� GH� OR�LQYHUWLGR�HQ�VHUYLFLRV�SRU� ORV�SULQFLSDOHV�SDtVHV�FRPXQLWDULRV�QR�VREUHSDVD�HO�����GHO�WRWDO�GH�OD�LQYHUVLyQ��0ROHUR��������



��

\�FRPSDUDWLYDV��HQ�SULQFLSLR��TXH�ODV�HPSUHVDV�GH�ORV�VHFWRUHV�PDQXIDFWXUHURV��GHVGH�XQ�WDPDxR� VXILFLHQWH� \� XQ� QLYHO� WHFQROyJLFR� HTXLSDUDEOH� DO� GH� VXV� FRPSHWLGRUDV�� KDVWD�H[SHULHQFLD�\�FDSDFLGDG�GH�JHVWLyQ��(Q�PDQXIDFWXUDV��VLQ�HPEDUJR��HO�UHGXFLGR�WDPDxR�PHGLR�\� OD� IDOWD�GH�DFWLYRV�WHFQROyJLFRV�SURSLRV�SDUHFHQ�VHU� ORV�IDFWRUHV�TXH�UHWUDVDQ�R�LPSLGHQ� VX� SUHVHQFLD� SURGXFWLYD� HQ� HO� H[WHULRU�� UHVXOWDGR� QR� WDQ� H[WUDxR� VL� VH� WLHQH�SUHVHQWH�OD�FUyQLFD�GHELOLGDG�WHFQROyJLFD�GH�(VSDxD��HQ�ORV�UHFXUVRV�TXH�D�HVWD�DFWLYLGDG�VH�GHGLFDQ�\�HQ�VXV�UHVXOWDGRV�
E��6HUYLFLRV�\�PDQXIDFWXUDV�GHVDJUHJDGRV
6HJ~Q� VH� DFDED� GH� YHU�� OD� GHVDJUHJDFLyQ� VHFWRULDO� FRQ� OD� DFWLYLGDG� ILQDO� GH� ODV�VRFLHGDGHV�KROGLQJ�HV�UHGXFLGD�HQ�FXDQWR�D� ODV�DFWLYLGDGHV�TXH�RIUHFH��\�GH�DKt�TXH�VH�LQVLVWD�GH�QXHYR�HQ�OD�YHUWLHQWH�LQLFLDO��VLQ�VRFLHGDGHV�KROGLQJ� SUHVHQWDQGR�LQIRUPDFLyQ�PiV�GHVDJUHJDGD�\�HQ�YDORUHV�DEVROXWRV�
/D� GLVWULEXFLyQ� GH� ORV� SULQFLSDOHV� VHUYLFLRV� FRQ� DFWLYLGDG� H[WHULRU� VH� PXHVWUD� HQ� HO�JUiILFR� ���� +D\� SRFR� TXH� GHFLU� UHVSHFWR� D� OR� \D� GLFKR�� H[FHSWR� FRPHQWDU� OD� DOWD�HVWDELOLGDG�HQ�OD� LQYHUVLyQ��ODV� OLTXLGDFLRQHV�GH�LQYHUVLRQHV�QR�VRQ�VLJQLILFDWLYDV�SDUD�OD�PD\RUtD�GH� ORV�VHFWRUHV��REWHQLHQGR� WRGRV�HOORV�FLIUDV�SRVLWLYDV�GH� LQYHUVLyQ�QHWD��\�HQ�HVWR�VH�SDUHFHQ�EDVWDQWH�D�OD�RWUD�YHUWLHQWH��OD�LQYHUVLyQ�UHFLELGD�SRU�(VSDxD��

� ����� ������ ������ ������ ������ ������ ������ ������
$FWLYLGDGHV�LQPRELOLDULDV

2WURV�VHUYLFLRV
2WUDV�DFWLYLGDGHV�HPSUHVDULDOHV

+RVWHOHUtD
$FWLYLGDGHV�LQIRUPiWLFDV

&RPHUFLR
7UDQVSRUWHV�\�FRPXQLFDFLRQHV

,QWHUPHGLDFLyQ�ILQDQFLHUD

,QYHUVLyQ�QHWD'HVLQYHUVLyQ,QYHUVLyQ

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO�H[WHULRU������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD�
3RU�OR�TXH�UHVSHFWD�D�OD�GHVDJUHJDFLyQ�GH�ODV�PDQXIDFWXUHUDV��VH�KD�VHJXLGR�SDUD�VX�SUHVHQWDFLyQ� HO� FULWHULR� PiV� FRP~Q�� DGVFULELpQGRORV� HQ� IXQFLyQ� GH� VXV� QLYHOHV� GH�GHPDQGD� H� LQWHQVLGDG� WHFQROyJLFD�� \� WDPELpQ�� FRPR� HQ� ORV� VHUYLFLRV�� FRQ� OD�PLVPD�



��

UHVWULFFLyQ��DO�QR�LQFOXLU�OD�DFWLYLGDG�ILQDO�GH�ODV�VRFLHGDGHV�KROGLQJ �JUiILFR������(O�SULPHU�UHVXOWDGR�D�GHVWDFDU�HV�HO�DMXVWH�FDVL�SHUIHFWR�HQWUH�LQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU�\�OD�HVWUXFWXUD� SURGXFWLYD� D� ILQDOHV� GHO� SDVDGR� VLJOR� �HV� GHFLU�� ������ ����� \� �����SDUD� ODV�PDQXIDFWXUDV�WUDGLFLRQDOHV��LQWHUPHGLDV�\�DYDQ]DGDV��UHVSHFWLYDPHQWH��HQ��������$�HVWD�GLVWULEXFLyQ�VH�KD� OOHJDGR�HQ�HVFDVR� WLHPSR��SXHV�HQ�HO�SHULRGR�SUHYLR� �����²����� ODV�PDQXIDFWXUDV� WUDGLFLRQDOHV� SRVHtDQ� HO� ���� GH� OD� LQYHUVLyQ�\� ODV� LQWHUPHGLDV� HO� �����VLJXLHQGR� GH� HVWH� PRGR� OD� HVWHOD� GHO� VLVWHPD� SURGXFWLYR�� PiV� RULHQWDGR� KDFLD�SURGXFFLRQHV�GH�PD\RU�QLYHO�WHFQROyJLFR�
(O� SDXODWLQR� DXPHQWR�GH� OD� FRQFHQWUDFLyQ� VHFWRULDO� GH� OD� LQYHUVLyQ�HQ�HO� WLHPSR��HQ�WpUPLQRV�EUXWRV������\�XQD�FLHUWD�DOWHUQDQFLD�GH�VHFWRUHV�HQ�ODV�SULPHUDV�SRVLFLRQHV�VRQ�RWURV� KHFKRV� D� GHVWDFDU�� 'RV� VHFWRUHV� EiVLFRV� HQ� HO� SHULRGR� ����²���� DOLPHQWDFLyQ��EHELGDV�\�WDEDFR��\�SURGXFWRV�GH�PLQHUDOHV�QR�PHWiOLFRV��KDQ�VHJXLGR�WHQLHQGR�OD�PLVPD�LPSRUWDQFLD�PiV�DGHODQWH�HQ�VXV�FLIUDV�EUXWDV������GHO�WRWDO���DO�FRQWUDULR�TXH�SDSHO�\�DUWHV�JUiILFDV�TXH�GLVPLQX\H�VX�SHVR�UHODWLYR��DO�KDEHU�VHJXLGR�XQ�ULWPR�GH�FUHFLPLHQWR�PXFKR�PiV�SDXVDGR��\�TXH�FRQIRUPD�FRQ�HTXLSR�GH� WUDQVSRUWH�XQ�VHJXQGR�SHORWyQ�GH�VHFWRUHV��PLHQWUDV�TXH�VH� LQFRUSRUD�FRQ�IXHU]D�DO�JUXSR�GH�FDEHFHUD�TXtPLFD��VLQ�GXGD�XQR� GH� ORV� VHFWRUHV� FRQ� PD\RU� FUHFLPLHQWR�� /DV� FLIUDV� QHWDV� QR� DOWHUDQ� PXFKR� HVWH�UHSDUWR��TXtPLFD�HV�DKRUD�HO�SULPHU�VHFWRU�HQ� LPSRUWDQFLD� �����GHO� WRWDO���\� OH�VLJXHQ�DOLPHQWDFLyQ� \� SURGXFWRV�GH�PLQHUDOHV� QR�PHWiOLFRV� ���� \� ����� UHVSHFWLYDPHQWH��� QR�REVHUYiQGRVH�DSHQDV�YDULDFLRQHV�HQ�HO�UHVWR�GH�ORV�VHFWRUHV�LQWHUPHGLRV�\�WUDGLFLRQDOHV��
/D�VLWXDFLyQ�HQ�SULQFLSLR�HV�EDVWDQWH�SDUHFLGD�D�ORV�VHUYLFLRV�HQ�FXDQWR�D�ODV�HVFDVDV�LQYHUVLRQHV� QHWDV� FRQ� VLJQR� QHJDWLYR�� DXQTXH� FRQ� OD� LPSRUWDQWH� H[FHSFLyQ� GH� GRV�VHFWRUHV�SHUWHQHFLHQWHV�D� ODV�PDQXIDFWXUDV�DYDQ]DGDV��PDTXLQDULD�\�HTXLSR�HOpFWULFR�\�PDWHULDO� \� HTXLSR� HOHFWUyQLFR�� (VWD� VLWXDFLyQ� QR� HV� QXHYD�� DSDUHFH� WDPELpQ� HQ� OD�LQYHUVLyQ� GLUHFWD� UHFLELGD�� /R� TXH� SDUHFH� LQGLFDU� OD� H[LVWHQFLD� GH� XQ� SDWUyQ� FRP~Q� GH�GHELOLGDG��QR�WDQWR�SRU�OD�DXVHQFLD�GH�LQYHUVLRQHV�VLQR�SRUTXH��FDVL�GH�IRUPD�DXWRPiWLFD��VH� SURGXFHQ� ODV� GHVLQYHUVLRQHV� FRUUHVSRQGLHQWHV�� HV� GHFLU�� HVWDPRV� HQ� SUHVHQFLD� GH�RSHUDFLRQHV�GH�LQYHUVLyQ�UHDOL]DGDV�HQ�XQ�PLVPR�PRPHQWR�GH�WLHPSR��\�QR�FDEH�H[FOXLU�TXH�pVWDV�VH�OOHYHQ�D�FDER�SRU�UD]RQHV�GLVWLQWDV�D�ODV�SXUDPHQWH�SURGXFWLYDV������

�� /DV� GLIHUHQFLDV� SRUFHQWXDOHV� HQ� ODV� GLVWULEXFLRQHV� VHJ~Q� FLIUDV� EUXWDV� \ QHWDV�� HQ� HO� SHULRGR������������QR�VRQ�FLHUWDPHQWH�PX\�LPSRUWDQWHV��H[FHSWR�SDUD�ORV�VHFWRUHV�PiV�DYDQ]DGRV�������GHO�WRWDO�GH�OD�,'(�EUXWD�GHO�VHFWRU�\�XQD�FLIUD�QHJDWLYD���������HQ�OD�LQYHUVLyQ�QHWD���PLHQWUDV�TXH�SDUD� ODV� DFWLYLGDGHV� LQWHUPHGLDV� ORV� GDWRV� VRQ� GHO� ��� \� ����� UHVSHFWLYDPHQWH�� \� SDUD� ODV�WUDGLFLRQDOHV� GHO� ��� \� ����� (VWR� SHUPLWH� OOHYDU� D� FDER� XQD� SULPHUD� FRPSDUDFLyQ�� HQ� WpUPLQRV�EUXWRV��FRQ�HO�SHULRGR�SUHFHGHQWH��������������� (O�FDVR�GH�PDTXLQDULD�GH�RILFLQD�\�HTXLSR�LQIRUPiWLFR�HV�ELHQ�H[SUHVLYR�GH�OR�TXH�VH�DFDED�GH�GHFLU�VREUH�OD�UHDOL]DFLyQ�VLPXOWiQHD�GH�RSHUDFLRQHV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ��(Q�ORV�DxRV�������\������VH�LQYLUWLHURQ�������\�������PLOORQHV�GH�HXURV��UHVSHFWLYDPHQWH��HQ�HVRV�PLVPRV�DxRV�VH�SURGXMHURQ� OLTXLGDFLRQHV�GH� LQYHUVLyQ�SRU�������\�������PLOORQHV��UHVSHFWLYDPHQWH��(MHPSOR�TXH�DGYLHUWH��XQD�YH]�PiV��VREUH�HO�H[WUHPR�FXLGDGR�TXH�GHEH�WHQHUVH�DO�WUDEDMDU�VyOR�FRQ�GDWRV�GH�LQYHUVLyQ�EUXWD�



��

���� � ��� ����� ����� ����� ����� ����� ����� ����� �����
0DW��\�HT��HOHFWUyQLFR0DT��\�HT��HOpFWULFR0DT��RILF��\�HT��LQIRUP�(TXLSR�H�LQVW��PpG�TXLU�
0DTX��\�HTXLSR�PHFiQ�&DXFKR�\�SOiVWLFRV(TXLSR�GH�WUDQVSRUWH4XtPLFD

7H[WLO�\�FRQIHFFLyQ3URGXFWRV�PHWiOLFRV0HWiOLFDV�EiVLFDV0DGHUD��FRUFKR�\�RWUDV3DSHO�\�DUWHV�JUiILFDV3URG��PLQ��QR�PHWiO�$OLPHQW���EHE��<�WDE�

,QYHUVLyQ�QHWD'HVLQYHUVLyQ,QYHUVLyQ

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GLUHFWD�HQ�HO�H[WHULRU��0DQXIDFWXUDV������ ������PLOORQHV�GH�HXURV�FRQVWDQWHV�

)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD

(Q� VXPD�� OD� FRPSRVLFLyQ� VHFWRULDO� GH� OD� LQYHUVLyQ� HVSDxROD� PDQXIDFWXUHUD� HQ� HO�H[WHULRU�PiV�UHFLHQWH�²VLQ� LQFOXLU�OD�DFWLYLGDG�GH�ODV�HPSUHVDV�KROGLQJ² VH�DMXVWD�FDGD�YH]�PiV��HQ�HO�SODQR�DJUHJDGR��DO�VLVWHPD�SURGXFWLYR�GHO�SDtV��/D�PD\RUtD�GH�ORV�VHFWRUHV�FRQ�FLHUWD�VLJQLILFDFLyQ�HQ�OD�LQYHUVLyQ�DXPHQWy�HO�YROXPHQ�GH�IOXMRV�HQ�OD�IDVH�ILQDO�GH�OD�GpFDGD� SDVDGD�� DMXVWDQGR� VX� SHUILO� D� XQR� FRQ� XQ� IXWXUR� PiV� SURPHWHGRU�� FRQ� PiV�LQYHUVLyQ� HQ� VHFWRUHV� TXH� XWLOL]DQ� PiV� LQWHQVLYDPHQWH� DFWLYRV� LQWDQJLEOHV�� RWURV� VH�TXHGDURQ� HQ� HO� FDPLQR�� HQ� HVSHFLDO� DTXHOORV� TXH�PD\RUHV� UHTXHULPLHQWRV� WHFQROyJLFRV�H[LJHQ� SDUD� OD� HODERUDFLyQ� GH� VXV� SURGXFWRV�� (Q� XQRV� FDVRV� VH� KD� WUDWDGR� GH� GDU�UHVSXHVWD� D� OD� SDXODWLQD� SpUGLGD� GH� YHQWDMDV� FRPSHWLWLYDV� \� FRPSDUDWLYDV� HQ� DOJXQRV�VHFWRUHV� WUDGLFLRQDOHV� HQ� HO� LQWHULRU� GHO� SDtV�� \� HQ� RWURV� D� OD� FUHFLHQWH� QHFHVLGDG� GH�DILUPDFLyQ� FRPSHWLWLYD� GH� ODV� HPSUHVDV� HQ� HO� PHUFDGR� H[WHULRU�� 7DPELpQ� HO� SURFHVR�LQYHUVRU� KD� UHFLELGR� DOJXQRV� DSR\RV� GHO� FDSLWDO� H[WUDQMHUR� UDGLFDGR� HQ� (VSDxD�²DO�PDUJHQ� GH� ODV� (79(²�� IUXWR� GH� OD� DFWLYD� SROtWLFD� GHVDUUROODGD� SRU� DOJXQDV� ILOLDOHV� GH�PXOWLQDFLRQDOHV�TXH�KDQ�KHFKR�GH�(VSDxD�XQ�FHQWUR�GH�RSHUDFLRQHV�SDUD�VX�H[SDQVLyQ�LQWHUQDFLRQDO�����
)DOWD�PXFKR�SRU�KDFHU�HQ�FXDOTXLHU�FDVR�SDUD�UHDILUPDU� OD�SRVLFLyQ�SURGXFWLYD�HQ�HO�H[WHULRU�HQ�PDQXIDFWXUDV��\� OD�FXHVWLyQ� WHFQROyJLFD�QR�D\XGD�SUHFLVDPHQWH��(Q�XQ�SDtV�TXH�SDXODWLQDPHQWH�YD�SHUGLHQGR�YHQWDMDV�GH�FRVWHV��EXHQR�HV�²FRPR�GH�KHFKR�VH�HVWi�KDFLHQGR² XWLOL]DU�\�H[SDQGLU�DO�Pi[LPR�OD�LQYHUVLyQ�GLUHFWD��TXH�SHUPLWH�D�ODV�HPSUHVDV�

�� 8Q�HMHPSOR�HV�HO�GH�9DOHQFLDQD�GH�&HPHQWRV��ILOLDO�GH�OD�PXOWLQDFLRQDO�PHMLFDQD&HPH[��
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UHFRPSRQHU�VX�IXQFLyQ�GH�SURGXFFLyQ�\�H[SORWDU�ySWLPDPHQWH�VXV�KDELOLGDGHV�\�YHQWDMDV�FRPSDUDWLYDV��TXL]i�SHUGLGDV�SRU�ORV�SDtVHV�HQ�HO�LQWHULRU��SHUR�TXH�TXHGDQ�UHWHQLGDV�SRU�ODV�HPSUHVDV��/LSVH\������������
�����/$�%Ò648('$�'(�9(17$-$6�'(�/2&$/,=$&,Ï1
/DV�YHQWDMDV�FRPSHWLWLYDV�\�FRPSDUDWLYDV�HPSUHVDULDOHV�GH�XQ�SDtV�QR�VH�PDQLILHVWDQ�SRU� LJXDO�HQ�FXDOTXLHU�HVSDFLR��\� WDQWR� ODV�H[SRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�FRPR� OD�GLUHFFLyQ�GH�ORV�IOXMRV�GH�,'(�HQ�HO�H[WHULRU�FRQVWLWX\HQ�XQ�EXHQ�UHIOHMR�GH�OD�H[LVWHQFLD�GH�GLFKDV�YHQWDMDV��WHFQROyJLFDV�R�GH�RWUR�WLSR������
6L�ELHQ�HVWR�HV�FLHUWR�SDUD�JUDQ�SDUWH�GH�OD�LQYHUVLyQ��HV�QHFHVDULR�WHQHU�HQ�FXHQWD�HO�REMHWLYR� TXH� FRQ� pVWD� VH� SHUVLJXH�� QR� HV� OR� PLVPR� SURGXFLU� \� KDFHUVH� XQ� KXHFR� HQ�PHUFDGRV�GHVDUUROODGRV��VXVWLWX\HQGR�H[SRUWDFLRQHV�SUHYLDV��,'(�KRUL]RQWDO���SURGXFLU�HQ�RWUR� SDtV� IUDJPHQWDQGR� HO� SURFHVR� GH� SURGXFFLyQ� SDUD� UHGXFLU� FRVWHV� \� XWLOL]DUOR� FRPR�SODWDIRUPD�GH�H[SRUWDFLyQ�GH�VXV�SURGXFWRV��,'(�YHUWLFDO���DGTXLULU�YHQWDMDV�WHFQROyJLFDV�R� FXRWD� GH�PHUFDGR�PHGLDQWH� OD� FRPSUD� GH� DFWLYRV� H[LVWHQWHV�� R� HVWDEOHFHU� XQD� EDVH�FRPHUFLDO�� 7RGDV� HVWDV� PDQLIHVWDFLRQHV� GH� OD� LQYHUVLyQ� KDFHQ� PX\� FRPSOHMD� OD�LQWHUSUHWDFLyQ�GH�ORV�IOXMRV�GH�LQYHUVLyQ�\�GH�VXV�IDFWRUHV�GHWHUPLQDQWHV��DO�QR�GLVSRQHU�GH�OD�LQIRUPDFLyQ�SUHFLVD�
'XUDQWH�OD�GpFDGD�GH������\�FRPLHQ]RV�GH�OD�VLJXLHQWH��IXHURQ�ORV�SDtVHV�GH�OD�2&'(�±\�VREUH�WRGR�(XURSD± HO�GHVWLQR�KDELWXDO�GH�ODV�LQYHUVLRQHV�HVSDxRODV��FDVL�WUHV�FXDUWDV�SDUWHV� GHO� WRWDO� HQWUH� ����±���� HQ� WpUPLQRV� EUXWRV�� ~QLFD� SHUVSHFWLYD� GH� DQiOLVLV� TXH�FDEH� FRQVLGHUDU� SDUD� HVWD� HWDSD������� $� SDUWLU� GH� HVWH�PRPHQWR�� \� GXUDQWH� HO� SHULRGR�����²����VH�DGYLHUWH�XQ�FDPELR�GH�RULHQWDFLyQ��SURGXFLpQGRVH�XQD�HTXLSDUDFLyQ�HQWUH�OD�8QLyQ�(XURSHD�\�$PpULFD�/DWLQD�D� OD�KRUD�GH�GLULJLU� OD�,'(�DO�H[WHULRU������GHO�WRWDO�SDUD�FDGD�iUHD�HQ�WpUPLQRV�QHWRV��FLIUD�OLJHUDPHQWH�VXSHULRU�D� OD�REWHQLGD�HQ�WpUPLQRV�EUXWRV��<�IXHUD�GH�HVWDV�]RQDV�DSHQDV�KD\�SDtVHV�TXH�KD\DQ�LQWHUHVDGR�D�ODV�HPSUHVDV�HVSDxRODV��(Q�HO�SODQR�JHQHUDO�GH�HVWRV�~OWLPRV�DxRV������²������DSHQDV�KD�FDPELDGR�HO�SHUILO�HVSDFLDO�\D�GHVFULWR��FXDGUR�����SHUR�HVWH�DSDUHQWH�HTXLOLEULR�VH�URPSHUi�FRPR�FRQVHFXHQFLD� GHO�QHFHVDULR� GHVEURFH�GH� ORV� FRQWHQLGRV�SURGXFWLYRV�R� ILQDQFLHURV�GH� ORV�IOXMRV�GH�,'(��SDUWLFXODUPHQWH�DO�GHVFRQWDU�HO�³HIHFWR�(79(´�

�� 4XL]i�HO�HMHPSOR�TXH�PiV�VH�DMXVWD�D�HVWR�HV�OD�VREUHVDOLHQWH�DFWXDFLyQ�GH�OD�HPSUHVD�JDOOHJD�=$5$�� GHO� VHFWRU� WH[WLO²FRQIHFFLyQ�� HQ� ORV�PHUFDGRV� LQWHUQDFLRQDOHV�� DXQTXH� VXV� LQYHUVLRQHV� QR�WHQJDQ�HO�UHOLHYH�GH�RWUDV��SRU�WUDWDUVH�D�PHQXGR�GH�LQYHUVLRQHV�FRPHUFLDOHV���� /DV�SDXWDV�GH�ORFDOL]DFLyQ�HQ�UHODFLyQ�FRQ�ODV�YHQWDMDV�GH�ODV�HPSUHVDV�HVSDxRODV�VH�DQDOL]DQ�HQ�&RVWD���������� /RV� IOXMRV�VH�GLULJLHURQ�SULQFLSDOPHQWH�D�+RODQGD�\�/X[HPEXUJR�GHELGR�D�VXV�YHQWDMDV� ILVFDOHV�SDUD� OD� ORFDOL]DFLyQ� HQ� HVWRV� GH� VRFLHGDGHV� KROGLQJ�� \� DO� 5HLQR� 8QLGR� SRU� FDXVD� GH� VX�HVSHFLDOL]DFLyQ� ILQDQFLHUD�� 8Q� SDQRUDPD� PiV� DPSOLR� VREUH� HVWH� SHULRGR� SXHGH� YHUVH� HQ� 0DWp��������\�0DUWtQ��������



��

'HVGH� HVWD� SHUVSHFWLYD� JHQHUDO�� ODV� HPSUHVDV� SDUHFHQ� RSWDU� SRU� ORV� SDtVHV�GHVDUUROODGRV� HQ� FXDOTXLHU� FDVR�� DO� DxDGLU� RWUR� ���� TXH� FRUUHVSRQGH� DO� UHVWR� GH� ORV�SDtVHV�2&'(��/XHJR��HO�FDSLWDO�HPLWLGR�SRU�(VSDxD��HQ�WpUPLQRV�EUXWRV�R�QHWRV��HVWi�PX\�FRQFHQWUDGR��ELHQ�HQ�HO�iUHD�HFRQyPLFD�HQ�TXH�VH�GHVHQYXHOYH��OD�8QLyQ�(XURSHD��\�HQ�DTXHOORV� RWURV� HVSDFLRV� GRQGH� WDPELpQ� ODV� YHQWDMDV� GH� ORFDOL]DFLyQ� VRQ� UHOHYDQWHV��LQFOXLGD� OD� DILQLGDG� FXOWXUDO� H� LGLRPiWLFD�²$PpULFD� /DWLQD²�� ÈIULFD� \� $VLD� WLHQHQ� XQD�SUHVHQFLD� WHVWLPRQLDO�� \� WDPELpQ� (XURSD� GHO� (VWH�� ]RQD� pVWD� HQ� OD� TXH� VH� DGYLHUWHQ�DOJXQDV� PHMRUDV�� LPSHUFHSWLEOHV� HQ� WpUPLQRV� UHODWLYRV� SHUR� UHOHYDQWHV� HQ� WpUPLQRV�PRQHWDULRV������PLOORQHV�GH�HXURV�GH�PHGLD�DQXDO�QHWD�GHVGH������D�������

ÈUHDV ,QYHUVLyQ 'HVLQYHU� ,QYHUVLyQ ,QYHUVLyQ 'HVLQYHU� ,QYHUVLyQ ,QYHUVLyQ 'HVLQYHU� ,QYHUVLyQVLyQ QHWD VLyQ QHWD VLyQ QHWD8QLyQ�(XURSHD ����� ��� ����� ������ ����� ������ ������ ����� �����$PpULFD�/DWLQD ����� ��� ����� ������ ����� ������ ����� ����� �����2WURV�SDtVHV�2&'( ��� ��� ��� ����� ����� ����� ����� ����� ���3DUDtVRV�ILVFDOHV ��� ��� �� ��� ��� ��� ��� ��� ��(XURSD�GHO�(VWH �� � �� ��� �� ��� ��� � ���ÈIULFD �� �� ��� ��� ��� �� � � �$VLD �� � �� ��� �� �� � � �7RWDO� ����� ����� ����� ������ ������ ������ ������ ������ ������
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�

�PHGLD�DQXDO�HQ�PLOORQHV�GH�HXURV�FRQVWDQWHV��

��������� ���������
*HVWLyQ�VRFLHG��FDUWHUD�\�WHQHQFLD�,QYHUVLyQ����������

&XDGUR���� )OXMRV�GH�LQYHUVLyQ�\�GHVLQYHUVLyQ�GLUHFWD�GH�(VSDxD�HQ�HO9DORU�WRWDO�\�\�YDORU�GHO�HStJUDIH�*HVWLyQ�GH�VRFLHGDGHV�GH�FDUWHUD�SRU�iUHDV�GH�GHVWLQR��

'HQWUR� GH� HVWH� PLVPR� QLYHO� DJUHJDGR�� WLHQH� LQWHUpV� WDPELpQ� GDU� FXHQWD� GHO�FRPSRUWDPLHQWR�LQGLYLGXDOL]DGR�GH�ORV�SDtVHV��3DUD�HPSH]DU��HQ�WpUPLQRV�QHWRV��VXFHGH�OR�PLVPR�FRQ�ORV�YDORUHV�EUXWRV��OD�LQYHUVLyQ�HQ�OD�8QLyQ�(XURSHD�VLJXH�HVWDQGR�KR\�HQ�GtD� WDQ�GHVILJXUDGD��HQ�FXDQWR�D�VXV�YHUGDGHURV�GHVWLQRV��FRPR�OR�HVWXYR�HQ�OD�SDVDGD�GpFDGD�� 3DtVHV� FRPR� /X[HPEXUJR� \� +RODQGD� ���� \� ����� UHVSHFWLYDPHQWH�� GHO� WRWDO�HPLWLGR�D�OD�8QLyQ�(XURSHD�HQWUH������\�������VLJXHQ�VLHQGR�ORV�SRORV�GH�DWUDFFLyQ��PiV�D~Q� TXH� HQ� HO� TXLQTXHQLR� SUHFHGHQWH���PDQWHQLHQGR� DVt� VX� LQYHWHUDGD� WUDGLFLyQ� FRPR�OXJDUHV�GH�LQWHUPHGLDFLyQ�GH�OD�LQYHUVLyQ�GLUHFWD�LQWHUQDFLRQDO�SRU�UD]RQHV�ILVFDOHV��3RU�HO�FRQWUDULR�� 3RUWXJDO�� XQR� GH� ORV�SDtVHV� HQ� TXH�PiV� VH�YROFDURQ� ODV�HPSUHVDV� HVSDxRODV�HQWUH� ����� \� ����� ������� VH� VLWXy� FDVL� HQ� OD� FROD� PiV� DGHODQWH� �������� FRPR�FRQVHFXHQFLD� GHO H[WUDRUGLQDULR� GDWR� GH� LQYHUVLyQ� QHWD� QHJDWLYD� GHO� DxR� ����� �SRU�HQFLPD�GH�ORV�������PLOORQHV�GH�HXURV���(QWUH�HO�UHVWR�GH�SDtVHV�GHVWDFD�$OHPDQLD��SRU�FDXVD� GH� OD� DFWLYLGDG� GHVDUUROODGD� SRU� ODV� VRFLHGDGHV�KROGLQJ�� \� PXFKR� PiV� DWUiV�DSDUHFHQ�)UDQFLD��5HLQR�8QLGR�H�,WDOLD��HQWUH�XQ���\�����DSUR[LPDGDPHQWH��HQWUH������\��������TXH�DXPHQWDURQ�DOJXQRV�SXQWRV�SRUFHQWXDOHV� VX�SUHVHQFLD� UHODWLYD�UHVSHFWR�GHO�



��

SHULRGR�SUHYLR��(QWUH�HO�UHVWR�GH�OD�2&'(��(VWDGRV�8QLGRV�\�6XL]D��FRQ�XQ���\�XQ����GH�OD� ,'(� WRWDO�HQ�HVWH�~OWLPR�SHULRGR��� IXHURQ� ORV�SDtVHV�TXH�GHVSHUWDURQ�PD\RU�DWHQFLyQ�HQWUH�ODV�HPSUHVDV�
/D�GLVWULEXFLyQ�GH�ORV�IOXMRV�HQ�$PpULFD�/DWLQD�HV�PXFKR�PiV�GLiIDQD�HQ�FXDQWR�D�ORV�GHVWLQRV�ILQDOHV�GH�OD�,'(��(Q�HO�SULPHU�SHULRGR�����������ORV�SDtVHV�PiV�UHOHYDQWHV�HQ�WpUPLQRV� QHWRV� IXHURQ� 3HU~�� $UJHQWLQD�� \� %UDVLO� ����� ��� \� ����� UHVSHFWLYDPHQWH���LQIOX\HQGR� HQ� HVWD� RUGHQDFLyQ� ODV� JUDQGHV� RSHUDFLRQHV� GH� SULYDWL]DFLyQ�� (Q� HO� SHULRGR�PiV� FHUFDQR� VH� SURGXFH� XQD�PD\RU� FRQFHQWUDFLyQ� D~Q�� FRQ� %UDVLO� ������ \� $UJHQWLQD�������FRPR�SULQFLSDOHV�SXQWRV�GH�LQWHUpV��\�VHJXLGRV�D�JUDQ�GLVWDQFLD�SRU�0p[LFR�\�&KLOH������FDGD�XQR��DSUR[LPDGDPHQWH���
$�PHGLGD�TXH�WUDQVFXUUtD�OD�GpFDGD�GH�������ORV�SDUDtVRV�ILVFDOHV�GHMDURQ�GH�VHU�XQD�UHIHUHQFLD�SDUD�OD�LQYHUVLyQ�HVSDxROD��VH�VLJXLy�LQYLUWLHQGR�HQ�HVWRV�OR�PLVPR�TXH�DQWHV��SHUR� OD� FXRWD�TXH� OHV� FRUUHVSRQGLy� HQ� ORV�DxRV� ILQDOHV�GHO�SDVDGR�VLJOR� SDUHFH�KDEHUVH�GLOXLGR�HQ�ORV�YHUGDGHURV�GHVWLQRV�ILQDOHV��(V�XQD�FRQVHFXHQFLD�PiV��VHJXUDPHQWH��GH�ORV�FDPELRV�OHJLVODWLYRV�UHDOL]DGRV�HQ�(VSDxD�GHVGH������UHVSHFWR�GH�ODV�VRFLHGDGHV�KROGLQJ��SXHV�VH�FRPSLWH�VHJXUDPHQWH�GHVGH�DTXt�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�DTXHOORV�SDtVHV�GRQGH� WUDGLFLRQDOPHQWH� VH� XELFDEDQ� ODV� VRFLHGDGHV� WHQHGRUDV� GH� DFFLRQHV�� OD� RWUD�FRQVHFXHQFLD�GH�GLFKRV�FDPELRV��VHJ~Q�VH�KD�GLFKR�\D��HV�OD�IRUPLGDEOH�H[SDQVLyQ�GH�OD�LQYHUVLyQ�UHFLELGD�SRU�(VSDxD�HQ�HVWDV�VRFLHGDGHV��6XEVLVWH�HQ�FXDOTXLHU�FDVR�OD�FXHVWLyQ�GH�OD�DWULEXFLyQ�VHFWRULDO�GH�VXV�DFWLYLGDGHV��VH�SXHGH�DQDOL]DU�HO�GHVWLQR�JHRJUiILFR�ILQDO�GH�ORV�IOXMRV�GH�HVWDV�VRFLHGDGHV�SHUR�QR�VH�SXHGH�VDEHU�D�TXp�VHFWRUHV�VH�DSOLFDQ�GHQWUR�GH� FDGD� SDtV�� FRPR� WDPSRFR� FyPR� VH� GLVWULEX\HQ� ORV� IOXMRV� HVSDFLDOPHQWH� VHJ~Q� OD�SURFHGHQFLD�QDFLRQDO�R�H[WUDQMHUD�GH�VXV�IOXMRV�
7DO� FRPR� VH� YHQLGR� KDFLHQGR� KDVWD� DKRUD�� \� DQWHV� GH� HQWUDU� D FRPHQWDU� OD�LQWHUUHODFLyQ� HQWUH� iUHDV� \� VHFWRUHV� GH� GHVWLQR� ILQDO�� FRQ� HO� ILQ� GH� FDSWDU� HO� QLYHO� GH�HVSHFLDOL]DFLyQ�GH�OD�LQYHUVLyQ�HQ�FDGD�iUHD��HV�FDVL�REOLJDGR�FRPHQ]DU�FRQ�OD�DFWLYLGDG�GH�HVWDV�VRFLHGDGHV�KROGLQJ� XWLOL]DQGR�SDUD�HOOR�HO�PLVPR�FXDGUR����/RV�UHVXOWDGRV�VRQ�PX\�FODURV��ODV�VRFLHGDGHV�KROGLQJ�KDQ�WHQLGR�FRPR�GHVWLQR�SUHIHUHQWH�OD�8QLyQ�(XURSHD��D�OD�TXH�GLULJLHURQ�HO�����GH�VXV�LQYHUVLRQHV�QHWDV��(VWRV�FDSLWDOHV�VXSRQHQ��D�VX�YH]��HO�����GH�OD� LQYHUVLyQ�WRWDO�UHFLELGD�SRU�OD�8QLyQ�(XURSHD�� OR�TXH�TXLHUH�GHFLU�TXH�VLQ� ORV�IOXMRV�GH�pVWDV�OD�8QLyQ�GHMDUtD�HO�SXHVWR�GH�FDEHFHUD�HQ�VROLWDULR�D�$PpULFD�/DWLQD�
(O� FUXFH� HQWUH� iUHDV� GH� GHVWLQR� \� ORV� JUDQGHV� VHFWRUHV� DJUHJDGRV��VLQ� TXH� HO� YDORU�H[SUHVDGR� HQ� WpUPLQRV� EUXWRV� R� QHWRV� DOWHUH� OD� YDORUDFLyQ� ILQDO� SURSRUFLRQD� DO�PHQRV�GRV� UHVXOWDGRV� VREUHVDOLHQWHV� �FXDGUR� ���� 3ULPHUR�� $PpULFD� /DWLQD� HV� HO� OXJDU�IXQGDPHQWDO�\�FDVL�~QLFR�SDUD� ODV�HPSUHVDV�HVSDxRODV������GH�OD� LQYHUVLyQ�QHWD�WRWDO��FXDQGR�VH�WUDWD�GH�LQYHUWLU�HQ�HQHUJtD��DJXD�H�LQGXVWULDV�H[WUDFWLYDV��7DPELpQ�HV�HO�OXJDU�SUHIHUHQWH� SDUD� HO� FRQMXQWR� GH� ORV� VHUYLFLRV� ������ \�� HVSHFLDOPHQWH� SDUD� LQVWLWXFLRQHV�ILQDQFLHUDV�\�WUDQVSRUWHV�\�WHOHFRPXQLFDFLRQHV��VLQ�TXH�OD�YDORUDFLyQ�HQ�WpUPLQRV�EUXWRV�



��

R�QHWRV�FDPELH�PXFKR�ODV�FRVDV��6HJXQGR��FXDQGR�VH�LQYLHUWH�HQ�PDQXIDFWXUDV�HO�GHVWLQR�IXQGDPHQWDO� HV� OD� 8QLyQ� (XURSHD� ����� GH� OD� LQYHUVLyQ� QHWD��� VHJXLGR� D� EDVWDQWH�GLVWDQFLD�GH�$PpULFD�/DWLQD��������DXPHQWDQGR�OD�YHQWDMD�FRPXQLWDULD�HQ�GLH]�SXQWRV�VL�VH�FRQWHPSOD� OD�LQYHUVLyQ�QHWD��<�WHUFHUR��VL�VH�VLJXH�GHMDQGR�DO�PDUJHQ�OD�DFWLYLGDG�GH�ODV�VRFLHGDGHV�KROGLQJ��HO�QLYHO�GH�FRQFHQWUDFLyQ�HV�PX\�DOWR�HQ�$PpULFD�/DWLQD������GHO�WRWDO�LQYHUWLGR��EUXWR�R�QHWR��HQ�FRPSDUDFLyQ�FRQ�OD�8QLyQ�(XURSHD��������OR�TXH�SXHGH�VXSRQHU�� HQ� FLUFXQVWDQFLDV� HFRQyPLFDV DGYHUVDV�� XQ� DOWR� ULHVJR� SDUD� ODV� SURSLDV�HPSUHVDV�GH�FDEHFHUD��

,QYHUVLyQ 'HVLQYHU�,QYHUVLyQ ,QYHUVLyQ 'HVLQYHU�,QYHUVLyQ ,QYHUVLyQ 'HVLQYHU�,QYHUVLyQEUXWD VLyQ QHWD EUXWD VLyQ QHWD EUXWD VLyQ QHWD$PpULFD�/DWLQD ����� ��� ����� ����� ��� ��� ����� ����� �����8QLyQ�(XURSHD ��� �� ��� ����� ��� ����� ����� ����� �����2WURV�SDtVHV�2&'( �� �� � ��� ��� ��� ����� ��� �����3DUDtVRV�ILVFDOHV � � � �� � � ��� ��� ���(XURSD�GHO�(VWH � � � �� �� �� �� � ��ÈIULFD �� �� � �� � �� �� �� ��$VLD �� �� �� �� � �� �� � ��7RWDO� ����� ��� ����� ����� ��� ����� ������ ����� ������
)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODERUDFLyQ�SURSLD�

&XDGUR���� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�\�GHVLQYHUVLyQ�GH�(VSDxD�HQ�HO�H[WHULRU,QGXVWULD�\�VHUYLFLRV�SRU�iUHDV�GH�GHVWLQR������������PHGLD�DQXDO�HQ�PLOORQHV�GH�HXURV�GH������
ÈUHDV (QHUJtD� DJXD�\�H[WUDFW� 0DQXIDFWXUDV 6HUYLFLRV

/D� 8QLyQ� (XURSHD� \� $PpULFD� /DWLQD� VRQ�� SXHV�� ORV� GRV� SRORV� TXH� FLUFXQGDQ� OD�H[SDQVLyQ� LQWHUQDFLRQDO�GH� ODV�HPSUHVDV� HVSDxRODV��1R�HV� pVWH�HO� OXJDU�DGHFXDGR�SDUDLQGDJDU�HQ�ORV�PRWLYRV�TXH�KD\�GHWUiV��SHUR��PX\�VXSHUILFLDOPHQWH��SXHGH�GHFLUVH�TXH�OD�HOHFFLyQ�GH�$PpULFD�/DWLQD�KD�HVWDGR�PRWLYDGD�SRU� ORV�VLJXLHQWHV�IDFWRUHV��XQ�PHUFDGR�FRQ�JUDQ�FUHFLPLHQWR�SRWHQFLDO��GH�PiV�IiFLO�DFFHVR�TXH�RWURV�SRU�HO�PHQRU�SUHFLRGH�VX�FXRWD�GH�PHUFDGR�� IDFWRU�PX\� LPSRUWDQWH�SRUTXH� OD�YtD�GH�HQWUDGD�SULQFLSDO�KD�VLGR� OD�DGTXLVLFLyQ� GH� DFWLYRV� H[LVWHQWHV�� \� SRUTXH� H[LVWH� OD� YHQWDMD� DGLFLRQDO� GH� OD� DILQLGDG�LGLRPiWLFD� \� XQ� HQWRUQR� SVLFROyJLFDPHQWH� SUy[LPR�� R� SRUTXH� H[LVWHQ� YHQWDMDV�FRPSHWLWLYDV� \� FRPSDUDWLYDV� HPSUHVDULDOHV� FODUDV�HQ� ORV� VHFWRUHV�GH�VHUYLFLRV�S~EOLFRV��WHOHFRPXQLFDFLRQHV����� R� HQ� HO� VLVWHPD� ILQDQFLHUR�� DSURYHFKDQGR� OD� RSRUWXQLGDG� GH� ORV�SURFHVRV� GH� GHVUHJXODFLyQ� \� SULYDWL]DFLyQ� TXH� DOOt� WXYLHURQ� OXJDU������ 7DPELpQ� H[LVWHQ�YHQWDMDV� GH� ORFDOL]DFLyQ� HQ� HVWD� iUHD� SDUD� HO� VHFWRU� PDQXIDFWXUHUR�� \� OD� SDXODWLQD�
�� /R� TXH� VXFHGH� HQ� HO� VHFWRU� GH� WHOHFRPXQLFDFLRQHV� HVWD� LQGLVROXEOHPHQWH� OLJDGR�D� OD� HPSUHVD�7HOHIyQLFD��\�HQ�HOOR�KDQ�LQWHUYHQLGR�WDQWR�FXHVWLRQHV�WHFQROyJLFDV�FRPR�HO�SURSLR�LGLRPD��0iV�HQ�FRQFUHWR��OD�LQWHUQDFLRQDOL]DFLyQ�GH�HVWD�HPSUHVD�HPSH]y�DO�LQLFLR�GH�ORV�DxRV�RFKHQWD�FRQ�OD�YHQWD�D� $UJHQWLQD�� &KLOH� \� 0pMLFR� GH� XQD� VROXFLyQ� HVSDxROD� D� OD� WUDQVPLVLyQ� GH� GDWRV�� 8Q� DQiOLVLV�GHWDOODGR�VREUH�WRGR�HVWR�SXHGH�YHUVH�HQ�6DQWLOODQD�\�0DOORO��������\�/ySH]���������� ,QWHUHVDQWHV�UHIOH[LRQHV�VREUH�OD�SUHVHQFLD�HVSDxROD�HQ�$PpULFD�/DWLQD�SXHGHQ�YHUVH�HQ�$ORQVR��������\�HQ�%Oi]TXH]�\�6HEDVWLiQ���������DVt�FRPR�HQ�'XUiQ�+HUUHUD���������



��

DVFHQVLyQ�GH� ODV� FLIUDV�GH� LQYHUVLyQ�DVt� OR�SRQH�GH�PDQLILHVWR��SHUR�QR�HV�HVWD�]RQD� OD�]RQD�PiV�EXVFDGD�SDUD�HVWD�DFWLYLGDG�VLQR�OD�8QLyQ�(XURSHD��OR�TXH�GLFH�PXFKR�HQ�IDYRU�GH� ODV� HPSUHVDV� HVSDxRODV� SRU� OD� PD\RU� GLILFXOWDG� SDUD� FRPSHWLU� HQ� HVWH� PHUFDGR�� \�FRQFXHUGD�FRQ�OR�IXQGDPHQWDO�RULHQWDFLyQ�GHO�FRPHUFLR�H[WHULRU�HVSDxRO�KDFLD�HVWD�iUHD�GHVGH�VX�DGKHVLyQ���
���,QYHUVLyQ�UHFLELGD�\�HPLWLGD�DO�H[WHULRU��XQ�EDODQFH�SDUDGyMLFR

+D� VLGR� XQR� GH� ORV� REMHWLYRV� IXQGDPHQWDOHV� GH� HVWH� WUDEDMR�PRVWUDU� OD� LQWHUDFFLyQ�HQWUH�LQYHUVLyQ�GLUHFWD�UHFLELGD�\�HPLWLGD��PHGLDQWH�OD�FXDO�XQD�SDUWH�GH�ORV�IOXMRV�TXH�VH�UHFLEHQ�GHO�H[WHULRU�SDVDQ�D� LQWHJUDUVH�GH�PRGR� LQPHGLDWR�HQ� ORV� IOXMRV�TXH�VH�HPLWHQ�GHVGH� (VSDxD�� (VWRV� IOXMRV�� FX\D� UHSHUFXVLyQ� HV� SUiFWLFDPHQWH� QXOD� HQ� HO� VLVWHPD�SURGXFWLYR�QDFLRQDO�� KDQ�VXSXHVWR�XQ�DVFHQVR�FRQVLGHUDEOH� \� VLPXOWiQHR�HQ� ORV�QLYHOHV�GH�LQYHUVLyQ�UHFLELGD�\�HPLWLGD��GLILFXOWDQGR�VX�LQWHUSUHWDFLyQ��
(VWH�HStJUDIH�SUHVWD�HVSHFLDO�DWHQFLyQ�D� OD�FRQIURQWDFLyQ�GH�DPEDV�FDUDV�GH� OD�,'(��TXH�GD�OXJDU�D�OD�IRUPDFLyQ�GH�OD�SRVLFLyQ�LQWHUQDFLRQDO�GH�(VSDxD�SRU�LQYHUVLyQ�GLUHFWD��HODERUDGD�SRU�%DODQ]D�GH�3DJRV���\�WUDWD�GH�YHU�²DXQTXH�FRQ�RWURV�PHGLRV��ORV�GDWRV�GHO�5HJLVWUR�GH�,QYHUVLRQHV² TXp�SDSHO�KDQ�GHVHPSHxDGR�HQ�WRGR�HVWR�ORV�IOXMRV�GH�ODV�(79(� H[WUDQMHUDV� \� HQ� TXp�PHGLGD� ORV� VHUYLFLRV� \� ODV�PDQXIDFWXUDV� KDQ� FRODERUDGR� DO�EDODQFH�SRVLWLYR�REWHQLGR�HQ�HO�SHULRGR�PiV�GHVOXPEUDQWH�GH�OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HFRQRPtD�HVSDxROD��(O�SXQWR�GH�SDUWLGD��VHJ~Q�VH�GHVSUHQGH�GHO�SDUDGLJPD�HFOpFWLFR�GH�'XQQLQJ��HV�TXH� OD� ,'(�HV�HO� UHVXOWDGR�GH�XQ�FRQWUDVWH�GH�YHQWDMDV�HQWUH� UHFHSWRUHV�\�HPLVRUHV�� ODV�YHQWDMDV�GH�SURSLHGDG�� ODV�GH�ORFDOL]DFLyQ�\�ODV�GH�LQWHUQDOL]DFLyQ��6L�ELHQ�HVWR�HV�FLHUWR�HQ�OD�PD\RUtD�GH�ORV�FDVRV��QR�VLHPSUH�OD�SUHVHQFLD�GH�IOXMRV�HVSDxROHV�HQ�HO� H[WHULRU�HV�XQ�FODUR�GH� UHIOHMR�GH� OD�H[LVWHQFLD� GH�YHQWDMDV� FRPSHWLWLYDV� FODUDV�HQ�HO�SODQR�WHFQROyJLFR�����
(O� YXHOFR� HQ� OD� SRVLFLyQ� LQWHUQDFLRQDO� GH� (VSDxD� SRU� LQYHUVLyQ�GLUHFWD�²EDODQFH� GH�DFWLYRV� \� SDVLYRV� ILQDQFLHURV² HQ� ORV� DxRV� ����� \� ������ HTXLYDOHQWH� DO�VWRFN GH� ,'(��FRQVWLWX\y�HO�SXQWR�GH�DUUDQTXH�GH�HVWH�WUDEDMR��JUiILFR������&RQ�HOOR�VH�SDVDED�SiJLQD��HQ�SULQFLSLR��D�XQ�PRGHOR�GH�LQWHUQDFLRQDOL]DFLyQ�PXFKR�PiV�SDVLYR�TXH�DFWLYR��HQ�HO�TXH�HO�IOXMR�GH�FDSLWDOHV�H[WUDQMHURV�UHVXOWDED�YLWDO�SDUD�HO�GHVDUUROOR�GH�OD�HFRQRPtD��OR�TXH�QR�VLJQLILFD�TXH�KD\D�GHMDGR�GH�VHUOR��QL�PXFKR�PHQRV��
(Q� OD� DFHSFLyQ� GH� ,'(� TXH� DSOLFD� %DODQ]D� GH� 3DJRV�� HVWDV� FLIUDV LQFOX\HQ� OD�ILQDQFLDFLyQ� HQWUH� HPSUHVDV� UHODFLRQDGDV� H� LQYHUVLyQ� HQ� LQPXHEOHV�� \� FRQ� HOORV� VH�FRQVWUX\H�OD�SRVLFLyQ�LQWHUQDFLRQDO�SRU�,'(��8QD�YHUVLyQ�PiV�UHVWULQJLGD�GH�HVWD�SRVLFLyQ�²VXSULPLHQGR�OD�LQYHUVLyQ�HQ�LQPXHEOHV�GH�HQWUDGD��\�FRQ�EDVWDQWHV�GXGDV�UHVSHFWR�GH�OD� ILQDQFLDFLyQ� HQWUH� HPSUHVDV²�� QR� PRGLILFDUtD� HVH� UHVXOWDGR� IDYRUDEOH� D� (VSDxD�� /D�UD]yQ� HV� ELHQ� VLPSOH�� ORV� IOXMRV� UHFLELGRV�SRU�SUpVWDPRV�H� LQPXHEOHV� FDVL� VLHPSUH�KDQ�



��

VXSHUDGR� FRQ�FUHFHV� ORV�TXH�VH�KDQ�HQYLDGR�DO�H[WHULRU��SRU� OR�TXH� WDOHV�GLIHUHQFLDV�VH�HQVDQFKDUtDQ��SUHFLVDPHQWH��HQ�IDYRU�GH�(VSDxD��(VWD�WDUHD�QR�HV�IDFWLEOH�OOHYDUOD�D�FDER�SRU�IDOWD�GH�GHVDJUHJDFLyQ��
*UiILFR����� 3RVLFLyQ�LQWHUQDFLRQDO�GH�(VSDxD�IUHQWH�DO�H[WHULRU�SRU�LQYHUVLyQ�GLUHFWD������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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���� ���� ���� ���� ���� ���� ���� ���� ����
1RWDV���D��6H�LQFOX\HQ�SUpVWDPRV�H�LQPXHEOHV������������������E��6DOGR��,'(�HPLWLGD�� ,'(�UHFLELGD�)XHQWH��%DODQ]D�GH�3DJRV�GH�(VSDxD�

,'(�HPLWLGD,'(�UHFLELGD6DOGR
(VWH�SULPHU�FRQWUDVWH�GH�OD�SRVLFLyQ�LQWHUQDFLRQDO��FRQ�GDWRV�GH�%DODQ]D�GH�3DJRV��HV�XQ�WDQWR�LQVDWLVIDFWRULR��VLUYH�SDUD�PRVWUDU�HO�SODQR�PiV�JHQHUDO�GH�OD�,'(��WDO�FRPR�VH�KD�YHQLGR�KDFLHQGR�KDVWD�DKRUD��SHUR�VXEVXPH�HQ�DPERV�WLSRV�GH�LQYHUVLyQ��UHFLELGRV�\�HPLWLGRV� ORV�IOXMRV�SURFHGHQWHV�GHO�H[WHULRU�D�WUDYpV�GH� ODV�(79(��FX\R�GHVWLQR�HV�RWUR�SDtV� GLVWLQWR� GH� (VSDxD�� VHJ~Q� VH� KD� GLFKR� HQ� UHSHWLGDV� RFDVLRQHV�� (O� VDOGR� HQWUH� ,'(�HPLWLGD� \� UHFLELGD�� TXH� GH� LJXDO� PRGR� VH� PXHVWUD� HQ� HO� JUiILFR�� HVWi� H[HQWR�� VLQ�HPEDUJR��GHO�HIHFWR�(79(��SXHV�DPEDV�SDUWLGDV�VH�FRPSHQVDQ�
2WUR� PRGR� GH� DFHUFDUVH� DO� FRQWUDVWH� HV� IOXMRV� UHFLELGRV� \� HPLWLGRV�� SXGLHQGR�GHVEUR]DUVH� DKRUD� HO� HIHFWR� (79(�� HV� D� WUDYpV�GHO�5HJLVWUR�GH� ,QYHUVLRQHV�([WUDQMHUDV��&RQ� WRGR� OR�TXH�VH� OOHYD�GLFKR��HV� FLHUWDPHQWH�GLItFLO� �HODERUDU�XQD�VHULH�HVWDGtVWLFD�GH�VWRFN� GH� ,'(� D� SDUWLU� GH� HVWD� ~OWLPD� IXHQWH�� DXQTXH� VHD�PHGLDQWH� OD� VLPSOH� VXPD� GH�IOXMRV� DQXDOHV�� <� SRU� HOOR�� OR� TXH� DTXt� VH� RIUHFH� VRQ� ORV� IOXMRV� DQXDOHV� GH� DPEDV�YHUWLHQWHV��UHFHSWRUD�H�LQYHUVRUD��HQ�WpUPLQRV�QHWRV��TXH�SHUPLWHQ�WDPELpQ�REWHQHU�XQD�YLVLyQ�EDVWDQWH�FRPSOHWD�GH�OD WUD\HFWRULD�FRQMXQWD�GH�OD�,'(��JUiILFR�����
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���� ���� ���� ���� ���� ���� ���� ���� ����
,'(�UHFLELGD ,'(�HPLWLGD 6DOGR

*UiILFR����� )OXMRV WRWDOHV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD��H[FOXLGDV�ODV�(QWLGDGHV�GH�WHQHQFLD�GH�YDORUHV�H[WUDQMHURV��(79(�������������PLOORQHV�GH�HXURV�FRQVWDQWHV�

1RWD��6DOGR� �,'(�HPLWLGD�� ,'(�UHFLELGD�)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD
'HO� FLWDGR� JUiILFR� FDEH� H[WUDHU� ODV� VLJXLHQWHV� FRQVLGHUDFLRQHV�� (Q� SULPHU� OXJDU�� HO�SDVR�GHVGH�XQD�VLWXDFLyQ�GH�GHSHQGHQFLD�GHO�FDSLWDO�H[WUDQMHUR�D�RWUD�H[FHGHQWDULD�QDGD�KD�WHQLGR�GH�HSLVyGLFR��PiV�ELHQ�DO�FRQWUDULR��D�WHQRU�GH�OD�FODUD�SURJUHVLyQ�HQ�ORV�VDOGRV�DQXDOHV�TXH�VH�SHUFLEH�GHVGH�FRPLHQ]RV�GH�OD�GpFDGD�GH�������(Q�VHJXQGR�OXJDU��VH�KD�IRUPDGR� XQD� IRUPLGDEOH� SLUiPLGH� HQ� XQ� EUHYH� HVSDFLR� GH� WLHPSR�� ELHQ� H[SUHVLYD� GHO�HVIXHU]R� UHDOL]DGR�SRU�XQ� UHGXFLGR� Q~PHUR�GH�HPSUHVDV�HVSDxRODV��TXH�SDUHFHQ�KDEHU�FRPSOHWDGR� VX� SULPHUD� IDVH� HQ� HO� HVFHQDULR� GH� OD� SURGXFFLyQ� LQWHUQDFLRQDO�� OR� TXH�SUHOXGLD�XQD�YXHOWD�D�HWDSDV�PXFKR�PiV�WUDQTXLODV��TXL]i�PiV�HQ�FRQVRQDQFLD� FRQ� ODV�FDSDFLGDGHV� UHDOHV� GH� ODV� HPSUHVDV�� (Q� WHUFHU� OXJDU�� OD� DWRQtD� GHO� FDSLWDO� H[WUDQMHUR�UHFLELGR�FRQ� ILQHV�SURGXFWLYRV�HV�XQ�KHFKR�FLHUWR��TXH�QR�FDEH�DFKDFDU�D�HVWRV�~OWLPRV�DxRV��KDELHQGR�FRQWULEXLGR�²\�QR�SRFR² D�FRQIRUPDU�OD�SRVLFLyQ�H[FHGHQWDULD�GH�(VSDxD�IUHQWH�DO H[WHULRU��3RU�~OWLPR��HQ�HVWD�VLQJXODU�FRQIURQWDFLyQ�GH�FDSLWDOHV�ODV��IXVLRQHV�\�DGTXLVLFLRQHV�WUDQVIURQWHUL]DV�KDQ�GHVHPSHxDGR�XQ�SDSHO�VXVWDQFLDO��\�DTXt�ODV�HPSUHVDV�HVSDxRODV�SDUHFHQ�KDEHU�WHQLGR�XQ�SDSHO�PXFKR�PiV�DFWLYR�²FRPR�FRPSUDGRU�HPLVRU²TXH�SDVLYR�²FRPR�YHQGHGRU�UHFHSWRU²�
3HUR�HVWH�HV�HO�SDQRUDPD�JHQHUDO� �\D�FRQ�HO�FRPSRQHQWH�H[WUDQMHUR�GH� OD� LQYHUVLyQ�QR� OLJDGR�DO� VLVWHPD�SURGXFWLYR�H[FOXLGR���\�VLQ�GXGD�FRQYLHQH�DGHQWUDUVH�HQ�HO�GHWDOOH�VHFWRULDO�GH�ORV�VDOGRV�SDUD�H[WUDHU�XQD�LPDJHQ�PiV�FRPSOHWD��8QD�YH]�PiV�ODV�FDUHQFLDV�GH� LQIRUPDFLyQ� DSDUHFHQ�� DO� SUHVHQWDUVH� SUREOHPDV� GH� DVLJQDFLyQ� VHFWRULDO� SDUD� OD�DFWLYLGDG�ILQDO�GHO�UHVWR�GH�ODV�VRFLHGDGHV�KROGLQJ GH�FDSLWDO�QDFLRQDO��ODVWUDQGR�HQ�SDUWH�HVWD�SDUWH�GHO�DQiOLVLV��3XHVWR�TXH�VH�GLVSRQH��QR�REVWDQWH��GH�XQ�SULPHU�FRQWUDVWH�VREUH�FyPR� UHSDUWHQ�VX�DFWLYLGDG� ILQDO�HQWUH� ORV�GLVWLQWRV�VHFWRUHV��YpDVH�GH�QXHYR�HO�FXDGUR�
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����PHUHFH�OD�SHQD�SUHVHQWDU�ORV�UHVXOWDGRV�GH�DTXHOOD�SDUWH�FLHUWD��VHFWRULDOPHQWH� GH�OD�,'(��VLTXLHUD�D�PRGR�GH�DSUR[LPDFLyQ�������
&RPHQ]DQGR�FRQ�ORV�VHUYLFLRV��OR�SULPHUR�TXH�UHVDOWD�HV�VX�VLPLOLWXG�FRQ�OD�OtQHD�TXH�GHVFULEH�HO�FRQMXQWR�GH�OD�LQYHUVLyQ��JUiILFR������QR�HQ�YDQR�HVWRV�DEVRUEHQ�JUDQ�SDUWH�GH� OD� LQYHUVLyQ�GH� OD�GpFDGD�GH�������/D�GHVIDYRUDEOH�SRVLFLyQ�GH�SDUWLGD�SDUD�(VSDxD�GLR�SDVR�D�XQD�VLWXDFLyQ�GH�HTXLOLEULR�D�SDUWLU�GH�PHGLDGRV�GH�OD�FLWDGD�GpFDGD��\�D�XQ�EDODQFH�PX\�SRVLWLYR�GHVGH�������(VWH�UHVXOWDGR�VHUtD�D~Q�PiV�SRVLWLYR�VL�VH�WXYLHVH�HQ�FXHQWD�TXH�TXHGD�IXHUD�GHO�JUiILFR�XQD�SDUWH�GH�OD�LQYHUVLyQ�HQ�VRFLHGDGHV�KROGLQJ��PiV�YROFDGDV�HQ�VX�DFWLYLGDG�ILQDO�KDFLD� ORV�VHUYLFLRV��VHJ~Q�VH�GLMR�HQ�HO�HStJUDIH�SUHYLR��OR�TXH�EHQHILFLDUtD�D�OD�SRVLFLyQ�HVSDxROD�FDVL�WRGRV�ORV�DxRV�����

*UiILFR����� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD�HQVHUYLFLRV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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1RWD��6DOGR� �,'(�UHFLELGD�� ,'(�HPLWLGD�)XHQWH��0LQLVWHULR�GH�(FRQRPtD\�HODERUDFLyQ�SURSLD� ,'(�UHFLELGD ,'(�HPLWLGD 6DOGR

3HUR� OR�PiV�VRUSUHQGHQWH�GH�HVWD�DSUR[LPDFLyQ�VHFWRULDO� HV�TXH� WDPELpQ� ORV�VDOGRV�GH�PDQXIDFWXUDV�VRQ�H[FHGHQWDULRV�GHVGH�������JUiILFR������6RUSUHQGHQWH�HQ�FXDQWR�D�TXH� OD�HYROXFLyQ�GH�OD�,�'�HVSDxROD��PX\�SRU�GHEDMR�GH�OR�TXH�FDEUtD�HVSHUDU��GDGR�HO�QLYHO�GH�GHVDUUROOR�GH�OD�HFRQRPtD�HVSDxROD��QR�SDUHFtD�SUHOXGLDU�XQ�FDPELR�WDQ�URWXQGR�GH�SRVLFLyQ�TXH�MXVWLILFDVH�OD�HQWUDGD�HQ�OD�IDVH�PiV�DYDQ]DGD�GH�OD�VHQGD�GH�GHVDUUROOR�
�� +D\�DOJ~Q�GHWDOOH�PiV�TXH�GLILFXOWD�HO�DQiOLVLV��HO�VHFWRU�TXH�VH�SURSRUFLRQD�VREUH�LQYHUVLyQ�HQ�HO�H[WHULRU�HV�HO�GH�GHVWLQR��SRU�OR�TXH�ELHQ�SRGUtD�GDUVH�TXH�VHFWRU�GH�RULJHQ�GH�OD�HPSUHVD�\�HO�GH�GHVWLQR�GH� OD� HPSUHVD�QR� FRLQFLGDQ�� VLWXDFLyQ�TXH�FDEH�FRQVLGHUDU�HQ�HO� FDVR�GH� ODV� VRFLHGDGHV�KROGLQJ� �SRU� HMHPSOR�� XQD� (79(� GH� FDSLWDO� H[WUDQMHUR� SRGUtD� LQGLFDU�� HQ� ORV� IRUPXODULRV�FRUUHVSRQGLHQWHV�� TXH� VX� GHVWLQR� HQ� HO� H[WHULRU� HV� WDPELpQ� XQD� VRFLHGDG�KROGLQJ�� SHUR� QDGD�H[FOX\H�TXH�VH�GHVWLQR�VHD�FXDOTXLHU�RWUR�VHFWRU�GH�DFWLYLGDG����� 3DUD�OD�,'(�UHFLELGD�SRU�(VSDxD��OD�SDUWH�TXH�FRUUHVSRQGH�D�OD�*HVWLyQ�GH�VRFLHGDGHV�HVSDxRODV�VXSXVR�����PLOORQHV�GH�HXURV�DQXDOHV�HQ�HO�SHULRGR����������YpDVH�HO�FXDGUR�����DOFDQ]iQGRVH�������PLOORQHV�DQXDOHV�HQWUH������\�������<�SDUD�OD�,'(�HPLWLGD�SRU�(VSDxD�DO�H[WHULRU��OD�SDUWH�FRUUHVSRQGLHQWH�D�OD�*HVWLyQ�GH�VRFLHGDGHV�\�WHQHQFLD�GH�YDORUHV�GH�FDSLWDO�QDFLRQDO�VXSXVR�������PLOORQHV�����������\�������PLOORQHV�������������
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GH� OD� LQYHUVLyQ�GLUHFWD�� DQDOL]DGD�SRU�'XQQLQJ�\�1DUXOD�� DXQTXH� ORV�GDWRV�GH� ORV�DxRV�����²���\D�DQWLFLSDQ�HVWD�QXHYD�VLWXDFLyQ��FRPR�\D�RFXUULHUD�GH�VLPLODU�PRGR�HQ� ORV�VHUYLFLRV��(VWH�FDPELR�VH�KD�GHELGR�D� OD�UHGXFFLyQ�SURJUHVLYD�GH� OD�\D�HVFDVD�DFWLYLGDG�GHO�FDSLWDO�H[WUDQMHUR�GHVGH������\�GH�OD�LQYHUVLyQ�QHWD�QHJDWLYD�HQ������\��������SHUR�KD� LQIOXLGR� WRGDYtD� PiV� HQ� OD� DFHQWXDFLyQ� GH� ORV� YDORUHV� SRVLWLYRV� OD� LPSUHVLRQDQWH�DFHOHUDFLyQ�GH�OD�LQYHUVLyQ�HQ�HO�H[WHULRU�D�SDUWLU�GH�������<�HVWR�SXHGH�WRPDUVH�FRPR�XQ�VLJQR� LQHTXtYRFR�GH�OD�PHMRUD�GH�OD�FRPSHWLWLYLGDG�GHO�SDtV�R�FRPR�HO�IUXWR�GH�SROtWLFDV�GHOLEHUDGDV�GH�DGTXLVLFLyQ�GH�DFWLYRV�WHFQROyJLFRV�SRU�SDUWH�GH�ODV�HPSUHVDV��FRQ�HO�ILQ�GH� DFFHGHU� D� WHFQRORJtDV� R� FXRWDV� GH� PHUFDGR� GLItFLOHV� GH� FRQVHJXLU� SRU� OD� YtD� GHO�HVWDEOHFLPLHQWR�SURGXFWLYR�H[�QRYR��VL�QR�HV�GHVSXpV�GH�XQ�FLHUWR�WLHPSR�
*UiILFR����� )OXMRV�GH�LQYHUVLyQ�GLUHFWD�QHWD�UHFLELGRV�\�HPLWLGRV�SRU�(VSDxD�HQ�PDQXIDFWXUDV������������PLOORQHV�GH�HXURV�FRQVWDQWHV�
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,'(�UHFLELGD ,'(�HPLWLGD 6DOGR1RWD��6DOGR��,'(�HPLWLGD²,'(�UHFLELGD)XHQWH��0LQLVWHULR�GH�(FRQRPtD�\�HODE��3URSLD�

(Q�VXPD��D�PHGLGD�TXH�VH�DFHUFDED�HO� ILQDO�GHO�SDVDGR�VLJOR��(VSDxD� IXH�SHUGLHQGR�DWUDFWLYRV�GH� ORFDOL]DFLyQ�PDQXIDFWXUHUD�SDUD�HO�FDSLWDO�H[WUDQMHUR��SRU�HO�FRQWUDULR�� ODV�HPSUHVDV� HVSDxRODV� KDQ� LGR� UHDILUPiQGRVH� SDXODWLQDPHQWH� HQ� HO� HVTXHPD� GH� OD�SURGXFFLyQ� LQWHUQDFLRQDO�� UHIOHMR� GH� HYLGHQWHV� PHMRUDV� HQ� VX� SRVLFLyQ� FRPSHWLWLYD� \�FRPSDUDWLYD�� %LHQ� HV� FLHUWR�TXH� QR� VRQ�PiV�DOOi� GH�XQD�GRFHQD� ODV�TXH� FRQFHQWUDQ� OD�PD\RU� SDUWH� GH� OD� LQYHUVLyQ�� DXQTXH� MXQWR� D� HOODV� KDQ� LGR� LQWHUQDFLRQDOL]iQGRVH� RWUDV�HPSUHVDV�GH�PXFKD�PHQRU�GLPHQVLyQ��HQ�PXFKRV�FDVRV�HVWUHFKDPHQWH�UHODFLRQDGDV�FRQ�OD� DFWLYLGDG� GH� ODV� JUDQGHV� HPSUHVDV� LQYHUVRUDV�� /DV� FLIUDV� VRQ�� HQ� HIHFWR��LQFXHVWLRQDEOHV�� FRQ� OR� TXH� VH� KDQ� UHFRUWDGR� GLVWDQFLDV� UHVSHFWR� GH� RWURV� SDtVHV�GHVDUUROODGRV��DXQTXH�IDOWD�PXFKR�SRU�KDFHU��VREUH�WRGR�HQ�PDQXIDFWXUDV��
(Q�HO�SODQR�WHyULFR��HVWDV�VLWXDFLRQHV�GH�FODUR�VXSHUiYLW�GH�LQYHUVLyQ�GLUHFWD�QR�GHMDQ�GH� VHU� DQyPDODV�� WHQLHQGR� HQ� FXHQWD� TXH� HO� IDFWRU� WHFQROyJLFR� HV� FODYH� HQ� OD�
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GHWHUPLQDFLyQ�GH�ODV�SRVLELOLGDGHV�LQYHUVRUDV�GH�XQ�SDtV��<�DTXt�QR�VREUHVDOH�(VSDxD�SRU�VXV� YHQWDMDV� WHFQROyJLFDV�� VLQR�� PiV� ELHQ�� DO� FRQWUDULR�� VX� GHELOLGDG� WHFQROyJLFD� HV�SURYHUELDO�� FRPR� HV� FRQRFLGR�� 3HUR� KD\� TXH� GLVWLQJXLU� HQWUH� ORV� VHUYLFLRV� \� ODV�PDQXIDFWXUDV�� 3DUD� ORV� SULPHURV� QR� HV� IiFLO� PHGLU� VXV� YHQWDMDV� WHFQROyJLFDV� R� OD�GLVSRVLFLyQ� GH� RWURV� DFWLYRV� LQWDQJLEOHV� FRQ� SRVLELOLGDG� GH� VHU� UHQWDELOL]DGRV� HQ� HO�H[WHULRU�� DXQTXH� Vt� VH� UHFRQRFH� TXH� (VSDxD� WLHQH� XQ� JUXSR�GH�HPSUHVDV��HQ�HO� VHFWRU�ILQDQFLHUR� \� HQ� HQHUJtD� \� DJXD� TXH� UH~QH� ODV� FRQGLFLRQHV� SDUD LQWHUQDFLRQDOL]DUVH� HQ�WHOHFRPXQLFDFLRQHV��\�TXH�FRQFHQWUDURQ�VX�HVIXHU]R�GH�LQWHUQDFLRQDOL]DFLyQ�HQ�OD�GpFDGD�GH�������SRU�OR�TXH�QR�GHEH�UHVXOWDU�WDQ�H[WUDxR�HVWH�EDODQFH�SRVLWLYR��/D�FXHVWLyQ�HVWi�HQ�PDQXIDFWXUDV��FX\DV�YHQWDMDV�WHFQROyJLFDV�GLVWDQ�GH�HVWDU�FODUDV��\�HO�KHFKR�GH�TXH�HO�EDODQFH�VHD�DELHUWDPHQWH�IDYRUDEOH�D�OD�LQYHUVLyQ�GH�(VSDxD�HQ�HO�H[WHULRU�QR�GHMD�GH�VHU�SDUDGyMLFR�
���&RQFOXVLRQHV

+D\� XQ� DPSOLR� FRQVHQVR� D� OD� KRUD�GH�YDORUDU� SRVLWLYDPHQWH� OD�SUHVHQFLD� GH� FDSLWDO�H[WUDQMHUR�HQ�ODV HFRQRPtDV��SRU�UD]RQHV�GH�ELHQHVWDU�R�GH�HILFLHQFLD��\�GH�DKt�OD�SXJQD�HQWUH� UHJLRQHV� \�SDtVHV�SRU�FRQVHJXLU� VX� UDGLFDFLyQ�HQ� ORV� WHUULWRULRV� FRUUHVSRQGLHQWHV��SRU�VXSXHVWR�TXH�VH�HVWi�KDEODQGR�GH�LQYHUVLyQ�GLUHFWD�UHDO��OD�TXH�FRQWULEX\H�D�HQJURVDU�HO�VWRFN GH�FDSLWDO�SURGXFWLYR�QDFLRQDO�
/RV� WLHPSRV� HVWiQ� FDPELDQGR�� \� HO� DXJH� GH� IOXMRV� WtSLFDPHQWH� ILQDQFLHURV� HVWi�KDFLHQGR� SHUGHU� VHQWLGR� D� OD� WUDGLFLRQDO� DFHSFLyQ� GH� ,'(� FRPR� FDSLWDO� YLQFXODGR� D� ORV�VLVWHPDV� SURGXFWLYRV� GRQGH� VH� DVLHQWD�� (MHPSORV� VXUJHQ� SRU� GRTXLHU�� IXVLRQHV� \�DGTXLVLFLRQHV�GH�HPSUHVDV�HQWUH�QR�UHVLGHQWHV��FUpGLWRV�HQWUH�HPSUHVDV�UHODFLRQDGDV�TXH�EXVFDQ�QR�WDQWR�ILQDQFLDU�LQYHUVLyQ�UHDO�FRPR�RSWLPL]DU�OD�WHVRUHUtD�GHO�JUXSR��XWLOL]DFLyQ�GH� OD� SURSLHGDG� LQGLUHFWD� �KROGLQJ�� SRU� PRWLYRV� ILVFDOHV���� (Q� ILQ�� WRGR� FRQGXFH� D� XQ�DXPHQWR�GH�OD�PRYLOLGDG�GH�OD�,'(�HQ�ORV�SDtVHV�GHVDUUROODGRV��DOHQWDGD��\�VHJXUDPHQWH�QR�SRFR� SRU�HVWH�~OWLPR�WLSR�GH�UD]RQHV�
/D�LQYHUVLyQ�GLUHFWD�GH�(VSDxD�KD�H[SHULPHQWDGR�FDPELRV�VXVWDQFLDOHV�HQ�OD�GpFDGD�GH� ����� HQ GLVWLQWRV� iPELWRV�� HQ� OD� OHJLVODFLyQ� TXH� OD� UHJXOD�� HQ� VX� UHFRSLODFLyQ�HVWDGtVWLFD�\�HQ�OD�HYROXFLyQ�\�FDUDFWHUtVWLFDV�GH�ORV�IOXMRV�GH�,'(��(O�SXQWR�GH�SDUWLGD�GHO�QXHYR� PDUFR� OHJDO� HV� OD� QRUPDWLYD� DSUREDGD� HQ� ������ SDUD� DGHFXDU� pVWD� DO� PDUFR�FRPXQLWDULR GH�OLEHUDOL]DFLyQ�GH�FDSLWDOHV��&RQ�HOOR�KD�FDPELDGR�WDPELpQ�OD�PHWRGRORJtD�GH�DFRSLR�\�SUHVHQWDFLyQ�GH�GDWRV��\� OR�TXH�KD�VXSXHVWR��XQD�YH]�PiV��XQD�UXSWXUD�GH�ODV�VHULHV�HVWDGtVWLFDV�HQ�HO�5HJLVWUR�GH�,QYHUVLRQHV�([WUDQMHUDV�\�XQD�FLHUWD�SpUGLGD�GH�VLJQLILFDFLyQ�GH�VXV�GDWRV�FRPR�H[SUHVLyQ�GH�OD�,'(��QR�VH�RIUHFHQ�DKRUD��SRU�HMHPSOR��GDWRV� GH� SUpVWDPRV� D� ODUJR� SOD]R� \� UHLQYHUVLRQHV� GH� EHQHILFLRV��� KD� WHQLGR� VX� ODGR�IDYRUDEOH�HQ�OD�QRYHGRVD�SUHVHQWDFLyQ�GH�GDWRV�GH�,'(�QHWD�\�HQ�XQD�PD\RU�ILDELOLGDG�GH�



��

HVWRV��7DQWR�HV�DVt��TXH�ODV�VHULHV�GH�%DODQ]D�GH�3DJRV�\�GHO�5HJLVWUR��FXDQGR�VH�HVFRJHQ�LGpQWLFRV�FRQFHSWRV�GH�,'(�SDUD�VX�FRQWUDVWH��VRQ�EDVWDQWH�VHPHMDQWHV�
$KRUD� ELHQ�� D� PHGLGD� TXH� SDUHFtD� LU� HQULTXHFLpQGRVH� HO� DQiOLVLV� VH� KDQ� SXHVWR� GH�PDQLILHVWR� WDPELpQ� ODV� OLPLWDFLRQHV�SDUD�XWLOL]DU�~QLFDPHQWH�GDWRV�GH� LQYHUVLyQ�EUXWD�\�GH� GHVLQYHUVLyQ�� SXHVWR� TXH� LQFRUSRUDQ� RSHUDFLRQHV� TXH� QR� DxDGHQ� R� UHVWDQ� QDGD� DO�VWRFN GH�FDSLWDO�H[WUDQMHUR�H[LVWHQWH��DO�WUDWDUVH�GH�WUDQVPLVLRQHV�HQWUH�QR�UHVLGHQWHV�\�GH� FDPELRV� GH� WLWXODULGDG� GH� ORV� DFWLYRV� HPSUHVDULDOHV� SRU� FDXVD� GH� IXVLRQHV� X� RWUDV�UD]RQHV��R�SRU� OOHYDUVH�D�FDER�RSHUDFLRQHV�GH� LQYHUVLRQHV�\�GHVLQYHUVLRQHV�VLPXOWiQHDV��UHHVWUXFWXUDFLyQ� GHQWUR� GH� ORV� SURSLRV� JUXSRV� HPSUHVDULDOHV� TXH� LQWHUYLHQHQ� HQ� HVWD�DFWLYLGDG H[WHULRU�� $Vt� SXHV�� OD� DEXQGDQFLD� GH� RSHUDFLRQHV� GH� WLSR� ILQDQFLHUR� \� RWUDV�GXSOLFLGDGHV� GH� VLJQR� HVWDGtVWLFR� HQ� OD� LQYHUVLyQ� EUXWD� GHVDFRQVHMDQ� VX� XWLOL]DFLyQ��GHELHQGR� PDQHMDUVH�� EiVLFDPHQWH�� HQ� WDQWR� QR� VH� FRUULMDQ� ODV� IXHQWHV� HVWDGtVWLFDV�SURYHQLHQWHV GHO�FLWDGR�5HJLVWUR��ORV�GDWRV�GH�LQYHUVLyQ�QHWD��YtD�GH�DQiOLVLV�TXH�GHMD�HQ�HO� FDPLQR� HO� FRQRFLPLHQWR� GH� DTXHOODV� LQYHUVLRQHV� \� GHVLQYHUVLRQHV� YHUGDGHUDPHQWH�UHDOHV�
+D\� RWUR� WLSR� GH� RSHUDFLRQHV� TXH� HQIDWL]DQ� D~Q�PiV� HO� HOHPHQWR� ILQDQFLHUR� \� TXH�HVWiQ� IDYRUHFLHQGR� H[WUDRUGLQDULDPHQWH� OD� GLVRFLDFLyQ� HQWUH� ,'(� \� VLVWHPD� SURGXFWLYR�GHVGH�������DO�PDUJHQ�GH�HOHYDU�GH�IRUPD�FRQVLGHUDEOH�ODV�FLIUDV�GH�LQYHUVLyQ�UHFLELGD�\�HPLWLGD��HQ�WpUPLQRV�EUXWRV�\�QHWRV���\�TXH�HVWiQ�HVWUHFKDPHQWH�OLJDGDV�D�ORV�FDPELRV�HQ HO�,PSXHVWR�GH�6RFLHGDGHV��ODV�IDYRUDEOHV�FRQGLFLRQHV�ILVFDOHV�SDUD�ORV�UHQGLPLHQWRV�REWHQLGRV� HQ� HO� H[WHULRU�� D� ODV� TXH� HO� FDSLWDO� H[WUDQMHUR� HVWi� DFFHGLHQGR� PHGLDQWH� OD�FUHDFLyQ�GH�(QWLGDGHV�WHQHGRUDV�GH�YDORUHV�HQ�HO�H[WUDQMHUR��(79(��HQ�(VSDxD��(VWR�KD�VXSXHVWR�XQD�IXHUWH�GLVWRUVLyQ�HQ�ODV�FLIUDV�GH�,'(�UHFLELGD�SRU�(VSDxD��GH�WDO�PRGR�TXH�OR�TXH�SDUHFH�VHU�XQD�QRWDEOH�UHFXSHUDFLyQ�GH�OD�,'(�WRWDO�HQ�ORV�DxRV�ILQDOHV�GHO�SDVDGR�VLJOR� QR� HV� VLQR� HO� HIHFWR� SHUYHUVR� GH� OD� HQWUDGD� GH� GLFKRV� FDSLWDOHV�� TXH�FDPXIODQ� OD�DWRQtD�TXH�H[SHULPHQWD�OD�,'(�GHVGH�PHGLDGRV�GH�OD�GpFDGD�SDVDGD��1R�SXHGH�GHFLUVH�OR�PLVPR�GH�OD�,'(�GH�(VSDxD�HQ�HO�H[WHULRU��SXHVWR�TXH�ODV�FLIUDV�SURYHQLHQWHV�GH�ODV�(79(�GH� FDSLWDO� H[WUDQMHUR� TXHGDQ� XQ� WDQWR� HQVRPEUHFLGDV� SRU� OD� H[WUDRUGLQDULD� SRWHQFLD�LQYHUVRUD�GHVDUUROODGD�SRU�HO�FDSLWDO�QDFLRQDO�HQ�WRGRV�HVWRV�DxRV��(VWR�KD�VXFHGLGR�KDVWD�HO�������DxR�GH�FODUR�UHSOLHJXH�LQYHUVRU�SDUD�HO�FDSLWDO�QDFLRQDO��QR�DVt�SDUD�HO�H[WUDQMHUR�OLJDGR�D�ODV�(79(��OR�TXH�SRGUtD�FXHVWLRQDU�OD�SULPDFtD�IXWXUD�GHO�FDSLWDO�QDFLRQDO�HQ�ORV�IOXMRV�DQXDOHV�GH�PDQWHQHUVH�HVWD�WHQGHQFLD���
$Vt�SXHV��ORV�DQiOLVLV�GH�ORV�IDFWRUHV�GHWHUPLQDQWHV�GH�OD�,'(��WDPDxR�\�FUHFLPLHQWR�GHO�PHUFDGR��FRVWHV�\�UHFXUVRV��WHFQRORJtD����R��LQFOXVR��ODV�SURSLDV�YHQWDMDV�ILVFDOHV�SDUD�UDGLFDU� LQVWDODFLRQHV�SURGXFWLYDV��GHEHUiQ� WHQHU�HQ�FXHQWD�HVWD�YHUWLHQWH�H[WHUQD�GH� OD�,'(�� DMHQD� DO� VLVWHPD� SURGXFWLYR�� GH� RWUR�PRGR� VH� FRUUH� HO� ULHVJR� GH� GDU� XQD� LPDJHQ�GHVHQIRFDGD�GH�OD�UHDOLGDG� (V�FLHUWR�TXH�VH�KD�FUHDGR�XQD�QXHYD�YHQWDMD�GH�ORFDOL]DFLyQ�ILVFDO�SDUD�OD�LQYHUVLyQ�H[WUDQMHUD�TXH�QR�H[LJH�VX�UDGLFDFLyQ�SURGXFWLYD�R�FRPHUFLDO��HQ�WDQWR� TXH� OD� FUHDFLyQ��R� HO�PDQWHQLPLHQWR� GH� YHQWDMDV� GH� ORFDOL]DFLyQ� SURGXFWLYD� GHO�FDSLWDO�H[WUDQMHUR�GLVWDQ�GH�HVWDU�FODUDV��(O�VHFWRU�VHUYLFLRV�UHFLEH�LQYHUVLyQ��HV�FLHUWR��QR�



��

DVt� HO� JUXHVR� GHO� VHFWRU� PDQXIDFWXUHUR� �H[FHSWR� ODV� UHLQYHUVLRQHV� GH� EHQHILFLRV� \� ORV�SUpVWDPRV�HQWUH�HPSUHVDV�GHO�JUXSR�TXH�KD\DQ�WHQLGR� OXJDU��DVSHFWRV�ROYLGDGRV�HQ�ORV�GDWRV�TXH�RIUHFH�DKRUD�HO�5HJLVWUR���<�HVWR�GHEH�SUHRFXSDU�HQ�XQ�SDtV�TXH�QR�DFDED�GH�UHVROYHU� VXV� IXHUWHV� GHELOLGDGHV� WHFQROyJLFDV�� \� TXH� EDVD� OD� SURGXFFLyQ� GH� XQD� SDUWH�UHOHYDQWH�GH� ODV�PDQXIDFWXUDV�GH�PD\RU�QLYHO�WHFQROyJLFR�HQ� OD�H[LVWHQFLD�GH�HPSUHVDV�PXOWLQDFLRQDOHV�HQ�VX�WHUULWRULR���1R�HV�XQD�FXHVWLyQ�EDODGt�VDEHU�TXp�KD\�GHWUiV�GH�WRGR�HVWR�� HQ� XQ� PRPHQWR� HQ� TXH� FRPLHQ]DQ� D� DGYHUWLUVH� DOJXQRV� FDPELRV� HQ� OD�UHFRPSRVLFLyQ�GH�OD�SURGXFFLyQ�LQGXVWULDO�HQ�HO�HVSDFLR�FRPXQLWDULR�
6LQ�GXGD��HVWH�PLVPR�IDFWRU��HO�WHFQROyJLFR��HVWi�GHWUiV�WDPELpQ��MXQWR�FRQ�OD�PHQRU�GLPHQVLyQ�UHODWLYD�GH� OD�HPSUHVD�HVSDxROD��GH�OD�GLILFXOWDG�SDUD�FRQVROLGDU� OD�SUHVHQFLD�SURGXFWLYD�HQ�HO�H[WHULRU�GHO�VHFWRU�PDQXIDFWXUHUR��SHUR�HVWR�TXHGD�HQVRPEUHFLGR�DQWH�HO� EULOODQWH� �HQ� SULQFLSLR� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� VHJXLGR� SRU� XQD� SDUWH GHO�VHFWRU� VHUYLFLRV� �IXQGDPHQWDOPHQWH� WHOHFRPXQLFDFLRQHV� \� EDQFRV� \� GHO� VHFWRU� GH�HQHUJtD�\�DJXD��DO�DPSDUR�GH�ODV�YHQWDMRVDV�FRQGLFLRQHV�ILQDQFLHUDV��LQWHUQDV�\�H[WHUQDV��TXH�HO� DFFHVR�DO� HXUR�KD� VXSXHVWR� SDUD� ODV�HPSUHVDV��<�DXQTXH�FXHVWH� UHFRQRFHUOR� HO�DOWR� ULHVJR� DVXPLGR� SRU� HVWH� UHGXFLGR� Q~FOHR� GH� HPSUHVDV�� PHQRV� H[SXHVWDV� D� OD�FRPSHWHQFLD� TXH� VXV� KRPyQLPDV�PDQXIDFWXUHUDV�� DO� FRQFHQWUDU� OD� PD\RU� SDUWH� GH� VX�DFWLYLGDG�HQ�XQD�~QLFD�UHJLyQ��HQ�OD�TXH�SDUHFtDQ�PRVWUDUVH�PiV�FODUDPHQWH�ODV�YHQWDMDV�FRPSDUDWLYDV� \� FRPSHWLWLYDV� HPSUHVDULDOHV�� GHMD� FRMR� HVWH� SDVR� IXQGDPHQWDO� HQ� OD�DSHUWXUD� DO� H[WHULRU� GH� OD� HFRQRPtD� HVSDxROD�� 7HQLHQGR� HQ� FXHQWD� OD� VLWXDFLyQ� TXH�DWUDYLHVDQ�DOJXQRV�GH� ORV�PHUFDGRV�PiV�UHOHYDQWHV�GH�$PpULFD�/DWLQD�HQ�HVWRV�~OWLPRV�DxRV��HQ�ORV TXH�ODV�LQYHUVLRQHV�KDQ�VLGR�H[WUDRUGLQDULDPHQWH�UHOHYDQWHV��ODV�GLILFXOWDGHV�HFRQyPLFR�ILQDQFLHUDV� GH� ODV� ILOLDOHV�SXHGHQ�DUUDVWUDU� GH�XQ�PRGR�X�RWUR�D� ODV�SURSLDV�HPSUHVDV�PDWULFHV��WDO�FRPR�VH�FRQVWDWy�D�FRPLHQ]RV�GHO�SUHVHQWH�VLJOR����
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